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Unions  Talk  of  Unemployment 
Crisis;  But  Jobholders  at  Peak 


Cabinet  Not  Impressed  By  Arguments  Of  Union  * 
Pilgrimages  To  Ottawa  Despite  Some  Special  • 
Situations— Overall  Employment  Picture  Healthier  j 
And  More  Normal  Than  Last  Winter  i 

Ottawa.  Canada's  labour  unions  I  registered  with  the  National  Ein- | 
arc  out  on  a  campaign  trying  to  |  ployment  Service  a.s  job  applicants.  ; 
convince  the  peopio  and  the  gov- |  They  include  the  person  in  active' 
ernment  of  Canada  to  whom  training  who  is  seeking  a  Job  fori 
Ihey  piesented  voluminous  briefs  —  the  moment  his  training  period  is 
that  the  country  is  .suffering  from  finished,  that  is  a  person  who  Ls 
an  unemployment  crisis  and  that  actually  “working.”  Tlicy  include: 
Ottawa  is  duty-bound  to  rush  in  |  a  number  of  people  who  did  regis-  ‘ 
with  special  relief,  some  little  pub-  i  ter,  but  found  a  job.  Because,  uii-  | 
lie  works  program.  los,s  the  employment  office  is  noti-  | 

The  statistics  do  not  support  the  !  fidl  the  man  will  be  kept  on  the 


union  claims.  Nor  doe.s  it  appear 
that  the  Cabinet  was  unduly  im¬ 
pressed  by  the  argument  of  the 
union  delegations.  Such  Ottawa 


list  for  a  fortnight. 

The  figrures  finally  include 
people  who  do  register,  though 
they  do  not  want  to  work.  The 


pilgrimages  are  just  beeoming  an- j  prominent  example  Ls  the  newly  j 


other  annual,  political  spring 
feature  as  sure  as  there  is  Mother’s 
Day  and  Labour  Day  and  the 
Queen's  birthday. 

Employment  at  Peak 
The  truth  is  that  employment  in 
Canada  is  at  a  peak  for  this  sea- 
.son  of  the  year.  In  January  it  wa 
3.2  per  cent  above  January  1951 
which  in  turn  had  represented  an 
all-time,  employment  peak.  With 
more  people  at  work  than  ever,  it 
is  odd  to  talk  of  a  critical  unem¬ 
ployment  situation. 

It  is  true  that  there  are  at  the 


married  woman  who  simply  wants  i 
to  get  her  unemployment  insuranee  I 
back.  She  will  register.  If  sent  to  ' 
a  prosepetive  employer,  she  will  j 
pretend  that  she  cannot  type,  nor 
take  shorthand,  etc ,  and  she  will, 
of  course,  be  rejected.  It’s  clearly 
an  abu.se  of  the  institution  of  un¬ 
employment  in.surance  against 
which  there  seems  tc  be  no  remely 
in  the  pre.sent  terms  of  the  Un¬ 
employment  Insurance  Act. 

Seasonal  Unemployment 
Canada’s  severe  winter  is  creat¬ 
ing,  of  course,  a  problem  of  sea¬ 
sonal  unemployment  which  is  un- 


Government  Views  With  Concern 
Political  Trend  Across  the  Line 

Truman  Withdrawal  Seen  as  Big  Boost  for  Fo- 
publicans  —  Hlstorj-  Suggests  Republican  \4'in  in 
U.S.  may  Preshadow  Conservative  Victory  Here  — 
Roosevelt-King  “Augustan  Age”  Recalled 
BV  TEMPI  s 


View  of  the  mills  of  The  Montreal  Cottons  Ltd.,  at  Valleyfield.  Quebec,  which  were  the  scene 
of  violence  at  the  outset  of  the  Dominion  Textile  strike  this  week.  Wholly-owned  subsidiary  of 
Dominion  Textile  Co.  Ltd.,  Montreal  Cottons  produces  at  its  mills  a  wide  range  of  cotton  and  rayon 
fabrics.  Bleaching,  dyeing  and  finishing  operations  are  also  carrieil  on. 


s.imc  time  a  few  more  unemployed  | 
in  Canada,  namely  371.000  ‘  on  |  countrie.s.  where 

March  1.  against  207,000  last  year,  i  occupations  are  on  a  year 

Rut  if  it  is  remembered  that  la.st  I  basis.  It  leads  to  part-time 

year  at  thus  time  the  country  was  j  (Continued  on  page  2) 

experiencing  the  most  acute  in-  ; 
flationary  boom  when  shortages  j 
of  .material  and  labour  exerted  in  j 
tolerable  pressures  on  the  economy,  I 
then  it  will  be  realized  that  the  | 

1952  figure  is  more  healthy  and  j 
rcpre.se,nt.s  a  more  nearly  “normal" 


West  Hopes  For  ^  Domstk 

c  IX  c  II- •  Drops  Owmg 

Self  Suffidenty  i  0oii„ 

In  Natural  Gas 


overall  balance  of  labour  supply 
find  demand. 

By  comparison  it  may  be  stated 
I  hat  two  years  ago,  on  April  6. 
1950,  the  unemployed  figure  was 
appreciably  higher  at  135.000. 

Shady  Arguments 
Aware  of  the  shadiness  of  their 
arguments,  the  la'ooilr  unions  have 
undertaken  to  attack  the  riefini- 


No  Whaling  In 
Newfoundland 
This  Season 


Wllliston  Basin  Finds 
Seen  as  Important  to 
Economies  of  Mantoba  j 
and  Saskatchewan  ' 

Spe<?ial  To  The  Financial  Times 


tile  West  has  pondered  on  the  use 
of  natural  gas  for  industrial  and 
domestic  requirements  the  Al¬ 
berta  exportable  supply  has  al- 

. .  i  ways  been  regarded  as  the  de- 

Low  Whale  Oil  Prices  I  termining  factor.  Now  Saskat¬ 
chewan  has  entered  the  picture, 
and  Manitoba  looks  avidly  on. 

Recent  strikes  in  the  Williston 
basin,  which  includes  parts  of 


Dictate  Decision  of  Two 
Major  Companies  Not 
to  Operate 


B.C.  Embargo  0n| 
Livestock  Hits  | 
Alta.  Relations 

Two  Far  Western  Prov-| 
inces  Estranged  by  B.C. 
Protective  Measures 
Against  Hoof-Mouth 

Special  to  The  Financial  Times 
V’ancouver.  —  British  Columbia’s 
.mixi.sition  of  an  embargo  on  Al¬ 
berta  beef  ha.'!  impaired  the  friend¬ 
ly  relationship  between  Canada's 
two  western  provinces  but,  as  this 
i.s  written,  there  are  indications 
ment.  namely  $1.80  U.S.  A.s  long  movement  of  cattle  acros.s 

as  the  Canadian  dollar  was  at  a  (he  ockies  will  .soon  be  restored 
10  per  cent  discount,  tbi.s  meant  ,  g  normal  basis. 

51.98  Canadian,  today  it  is  51.77^4 .  |  BritLsh  Columbia 


Domestic  Price  Remain'. 
Tied  To  I.W.A.  Price  Of 
U.S.  $1.80 — Flour  Mills 
Benefit 

Wheat  is  one  of  the  many  com- 
moditie.s  getting  cheaper  in  Canada 
under  the  impact  of  the  Canadian 


Winnipeg.  -  In  the  past,  when  !  premium,  though  it  is  doubt¬ 


ful  whether  it  will  lead  to  a  lower¬ 
ing  of  bread  price.s. 

The  domestic  wheat  price  is 
ba.sed  on  the  maximum  price  of 
the  International  M’beat  Agree- 


basis  No.  1  Northen.  at  Fort  Wil- 


officials  look 
a  more  serious  view  of  the  out- 


North  Dakota,  Montana,  Mani-  liam  and  Port  AHhur.  This  Inter-  ^  break  of  hoof-and-mouth  disease 


Special  to  The  Financial  Times  :  toba  and  Saskatchewan  arc  alter- 


national  Wheat  .agreement  price  j„an  their  colleagues  in  oUier  prov- 
St.  John’s,  Newfoundland.  —  j  ing  the  whole  perspective.  It  now  cannot  be  altered  till  expiry  date  and  the  tight  prohibition 

■"  ■  .  'begins  to  look  as  if  the  gas  needs  of  the  contract  on  July  1.  1953.  i  placed  on  ’oeef  and""  cattle  imports 

of  the  eastern  prairies  could  be  j  The  main  ’oeneficiaries  are  the  ;  ^^e  prairies  was  not  relaxed 

taken  care  of  without  drawing  on  i  flour  mills  for  whom  cost  relation-  gvervone  seemed  convinced 

the  Alberta  reserves.  '  ships  are  turning  more  favorable.  \ 

At  any  rate  the  Saskatchewan  I  They-  are  also  doing  .still  a  record  , 

government  hopes  to  know  by  export  business.  The  combination  ! 

May  whether  there  are  sufficient  ;  of  the.se  two  factors  has  added  to 
supplies  in  the  Brock-Elrose-Col-  [  the  attraction  of  flour  mill  stocks 
ville-Kindersley  area  to  justify  a  for  investors,  and  they-  went  lately 


lion.s  of  the  Department  of  Labour 

According  to  “Labour  Research.  ,  Newfoundland  whal- 

Ihe  organ  of  the  Canadian  Con-  j  year  due  to  a  sharp  de¬ 
gress  of  Labour,  wliat  the  Depart-  .  pjession  in  the  price  of  whale  oil 

mic  economy.  It  means  that  labour  ■  which  has  resulted  in  the  an- 

.surplii.s,  in  a  locality,  namely  when  nouncement  by  the  Island's  two 
5  -  9,9  per  cent  of  the  labor  force  ;  niajor  whaling  companies  that, 
is  listed  as  unemployed,  sliould  be  ^  as  things  now  stand,  they  will  not 
termed  “serious."  A  10  -  14.9  per  :  operate  this  year. 

( cut  surplu.s  which  the  department  '  These  companies  aie  the  Polar 
call.s  “moderate"  should  be  quali-  :  Whaling  Company,  which  has  its  j  Regina  and  the  central  regions  of  '  weaker  stock  market.  The  D.B.S. 

fied  as  “very  serious"  and  a  sur-  ■  reducing  factory  at  Hawke  Har-  |  the  province.  '  index  of  four  flour  mill  shares 

plus  in  excess  of  15  per  cent  which  '  hour,  Labrador,  and  the  Olsen  Nine  producing  wells  have  al-  which  a  year  ago  was  at  104  Ls 

the  department  calls  “.substantial’’  i  Whaling  and  Sealing  Company,  ready  been  brought  in  from  this  presently  at  122.  not  far  off  from 
shouLd  be  classed  a.s  “alarming.”!  which  operates  out  of  Williams- i  district,  which  lies  about  120  miles  1951  hi^li  of  125. 


that  all  danger  had  passed. 

Live  stock  men  in  British  Col¬ 
umbia  regarded  the  epidemic  as  a 
national  emergency  and  declared 
that,  if  the  disea.se  once  took  hold 
among  the  wild  life  of  the  coast 


pipe  line  linking  up  Saskatoon,  again.st  the  general  trend  of  a  ,  ^  ..p^ead  without 


There  exists  no  generally  ac-  port  on  the  northeast  coast  of 
l  epted  definition  of  “full  employ-  |  Newfoundland. 


west  of  Saskatoon:  and  three  en¬ 
gineering  surveys  have  already 


ment  ’’  The  government  which  had  i  The  handwriting  appeared  on  I  been  made  there.  What  Saskat- 


Not  .so  happy  are  the  wheat  far- 
mer.s.  A  .six  cent  carrying  charge 


check  and  cause  enormous  losses 
not  only  among  domestic  stock  but 
tlie  deer  population  of  the  area. 
The  government  of  British  Colum¬ 
bia  contended  tlia:  the  embargo 
was  justified  from  .several  \'iew- 
points  potential  oanger  to  the 


Ottawa.  -  Tlie  government 
here  may  not  exactly  be  shiver¬ 
ing  in  its  shoes,  but  Tniman'.s 
quick  fold-up  has  the  boy.s  here 
worried;  for  the  Augii.staii  Ag<' 
of  Canada-U.S.  relations  came 
when  Liberal  Mackenzie  King 
and  Democrat  Franklin  D. 
Roosevelt  got  on  top  together. 

Indeed,  King’s  election  wa.s  a.s- 
sured  when  on  March  4.  1933. 
Roosevelt  went  to  the  White 
House.  M'hat  R.  B  Bennett  did 
not  know  was  that  he  wa.s 
through  then. 

I  would  not  go  so  far  a.s  to 
say  that  the  reverse  is  now  true 
and  the  Liberals  are  through 
here.  I  only  remind  you  that 
there  Ls  a  conjectural  parallel 
there.  For,  with  Truman  out, 
many  think  that  the  Democrats 
are  out. 

Frankly,  I  do  not  know;  but 
no  one  here  seems  to  know-  what 
it  may  mean,  either.  It  is  a 
matter  of  record,  how-ever,  that 
the  Conservatives  and  Repub¬ 
licans  are  spiritually  kin.  The 
great  days  of  oui  relations  with 
Uncle  Sam  were  when  the  Lib¬ 
erals  and  the  Democrats  both 
got  in.  Not  since  Confederation 
had  that  happened.  Then  were 
sw-ept  away  the  ghosts  of  inim¬ 
ical  tariffs  like  the  Hawley- 
Smoot  and  Fordney-McCumber 
tariff.s.  Reciprocity  w-as  prac¬ 
tically  run  up  between  trains  by 
Roosevelt  and  King;  and  the 
Golden  Age  had  come. 

*  * 

At  first  diffidently,  later  on. 
with  enthusiasm.  Harry  Truman 
look  over  where  Roosevelt  left 
off.  Meanwhile.  St.  Laurent,  who 
had  read  his  history  aright,  did 
not  neglect  the  \5Tiite  House  and 
paid  his  visit  to  Harry  and  Bess. 

What  the  Republicans  and 
Conservatives  decided  w-as  to 
agree  to  disagree  They  both 
believed  in  high  tariffs,  in  a  sort 
of  super-nationalism;  and  they 
agreed  that,  if  they  had  less  to 
do  with  each  other,  no  harm 
wa.s  done.  Hence  the  era  of 
high  lariff-s  from  President  Mac- 
Kinley  down;  and  similar  higli 
tariffs  in  retaliation. 

Finally,  who  shall  forget 
Charlie  Dunning'.s  May  Day 
Budget,  and  his  budget  which 
R.  B.  Bennett  contemptuously 
described  a.s  a  “.M.ade  in  Wa.sh- 
ington”  Budget.  So.  as  late  as 
1930.  we  were  piling  up  tariffs 


against  each  other  on  a  re¬ 
ciprocal  basi.s.  It  did  not  lake 
n.  B.  long  to  hike  the  tariff  sky 
high  as  .soon  a.s  ho  got  in. 

Well,  that  could  well  be  all 
over  now.  If  the  Republican.s 
get  a  toe  hold,  they  might  well 
rever.se  the  trend  and  .shoot  up 
tile  tariff. 

Tiiherals  here  will  have  to  do 
hiisiness  with  people  who  are 
.spiritually  different  from  them. 
On  the  other  hand,  George  Drew 
could  talk  turkey  with  Governor 
Dewey,  and  he  al.sc  would  quick¬ 
ly  get  in  with  th"  Republicans. 
■f.  ^  ¥ 

Again,  Chiirchil)  and  TiMimaii 
had  a  get  together  and  they  were 
able  to  pick  up  where  they  left 
off  at  Potsdam  in  1945.  The  new 
Tory  regime  had  just  succeeded 
in  mending  the  damage  done  by 
the  Attlee  anti-American  squad. 
Now  all  that  effort,  including 
the  free  ride  on  the  Cunard 
Line,  is  gone. 

So  our  External  Affairs  today 
feels  the  bleak  winds  of  Repub¬ 
licanism  blow  through  their 
aging  bones.  They  sense  that 
the  boy.s  in  the  back  room  from 
Ohio  may  get  hohl  of  the  party 
machine,  even  if  Ei.scnliower  be¬ 
comes  president,  which  is  not 
certain.  They  sense  a  Congress 
which  will  run  away  with  the 
bit  in  its  teeth  and  do  no  good 
to  the  Canadians  at  all. 

¥  ¥ 

There  Ls  no  doubt  about  it,  the 
word  of  Tniman'.s  retirement  is 
bad  news  for  Ottawa.  Blue 
Monday  came  in  with  an  east 
wind  from  Labrador  but  it  was 
not  half  as  cold  as  the  winds  of 
destiny  which  blew  up  from 
Wa.sbington  and  sent  the  goose 
flesh  to  new'  highs  on  the  tired 
old  epidermises  of  our  Liberal 
politician.<. 

Meanwhile,  George  Drew  wa.s 
taking  some  comfort  out  of  it 
all.  This,  to  him,  is  a  happy 
augury.  It  was  the  trend  in  the 
States  away  froni  conservatism 
and  big  busine.ss  that  mined  the 
Republican  party.  It  sideswiped 
the  Tory  party  in  Canada.  As  I 
have  said,  not  since  1933  have 
the  Conservatives  been  worth  a 
hoot  as  a  political  winner  in 
Canada. 

Well,  at  long  la,'!,  the  United 
Slates  has  changed  Tliis  .scem.s 
to  be  a  trend.  What  happens 
(Continueu  on  page  2) 


...sed  it  in  it.s  1915  W  hite  Paper  the  wall  for  the  whalers  last  ^cai  j  chewan  wants  to  know  is  whether  plier  countries  could  superimpose 
lia.s  dropped  the  controver.sial  term  |  "hen  the  market,  which  had  been  I  a  government-owmed  pipe  line  ’ 
several  vear.s  ago  The  only  thing  '  strong  throughout  most  of  the  j  would  now  be  warranted, 
that  is  clear  is  that  theoretical  j  began  to  weaken  towards  Reserves  of  70  Bilion  C'.F. 

full  employment  W’ould  mean  rigid  ;  *^be  entire  pro- 1  Premier  T,  C.  Douglas  re- 

economy  in  which  there  was  "o  ' r cenHy  told  a  Regina  audience: 


and  4.100.000  pounds  of  meal 
were  successfully  dispo.sed  of.  with 
Europe  being  the  principal  mar¬ 
ket. 

Operation  Not  Keonoiniral 

.4n  official  of  tbe  Olsen  Whaling 


year.  Under  this  condition,  he  said, 
it  would  not  be  economical  for 


labor  reserve  of  any  kind,  one  in 
which  no  new'  busine.ss  endeavor 
could  find  workeiv  without  taking 
them  away  from  e.stahli.shod  busi¬ 
nesses  through  III.'  lure  of  higher 
wage.s.  Full  employment  thus 
would  mean  intolerable  inflation¬ 
ary  fu'c.ssure.s  until  the  country, 
afflicted  with  it.  would  have  priced 
itself  out  of  the  worlo  markets. 

A  certain  degree  of  imeniploy-  '  them  to  operate, 
ment  is  simply  the  sign  of  a  dyna-  I  These  firms  have  a  total  of 

mic  economy.  It  means  th’at  labor  ,  eight  ships  —  classed  as  "catch- 
is  moving.  And  if  unemployment  I  eis”  and  “towboats"  -  which  are 

this  w'inler  is  a  shade  higher  than  ■  now  slated  to  remain  berthed  in 

last  year,  it  means  essentially  that  St.  oJhn's  and  Harbour  Grace, 
more  people  are  on  the  move.  '  The  catchers  hunt  down  and  kill 
No!  All  Unciiiployed  the  whales,  often  many  miles  from 

In  this  connection  it  i.s  pointed  |  band.  Air  is  pumped  into  the  mam- 

nuf  that  nnl  all  lho.se  listed  as  un-  ‘"a's  to  keep  them  afloat  and 

eniployed  arc  actually  unemployed.  !  4hen  they  are  "flagged"  and  cast 
The  monthly  figure.s  in  contrast  Their  position  is  radioed  to 

to  the  (luarterlv  .snrvev  current-  i  towboats  which  locate  and 

,  tow  them  to  the  factories.  Last 


"The  comiianics  in  the  field  have 


which  Canada  and  other  sup-  I  industry,  catt'e  range,  pack¬ 

ing  business,  beef  consumers  and 
on  the  I.W.A.  price  last  year,  was  |  tourist  trade, 
accounted  for  by  highei  freight  :  However.  .Albertans  evidently 

and  storage  cliaigos  and  does  not  j  ^j^g^  British  Columbians  were 

make  up  for  the  drop  in  Canadian  j  tgjfing  mueb  too  severe  a  view'  of 

dollar  receipts.  I  situation,  and  in  this  they  were 

Since  the  LAV. A.  price  is  fixed 


The  Bull  the  Cow  and  the 
Attlee  Government 


By  A,  X.  C. 


joined  bv  .Mini.ster  of  Agriculture 

agreements  signed  by  w'hich  they  till  July  of  next  year,  the  three  !  j  q  Gardiner,  who  claimed  that 


will  search  for  more  gas  to  prove  j  Frairie  Farmers  Unions  made  re- 
!  their  reserves.  If  tho.se  reserves  presentations  in  Ottawa  that  they 
j  are  adequate,  we  propose  to  build  be  granted  a  higher  price  for 
i  natural  gas  transmission  lines  ■  wheat  sold  in  Canada,  namely  the 


the  west  coast  pi  ovince  had  ex¬ 
ceeded  all  reason  in  its  severe  re¬ 
strictions.  The  view  expressed  by  i 
tbe  federal  department  was  that  I 
British  Columbia's  extreme  atlitu-  ' 
de  would  imperil  export  trade  and 
give  Canadian  live  stock  generally  i 
a  bad  name. 

Ix'gal  Action  Threatened 

British  Columbia  officials  count-  I 


h  published  bv  the  Department, 
of  laibonr  and  mo.n  often  referred  !  catch  was  585. 

Counting  the  crew's  on  the  tank- 


and  Sealing  Companv  has  stated.  ^  , 

that  the  price  of  oifnow'  is 

about  half  of  what  it  was  last  |  Province  and  all  the  mam  ,  minister  Howe  expressed  unwill- 

population  centres.  ingness  to  divorce  the  domestic 

In  the  Brock -Kinlersley  area  I'e-  ;  wlieat  price  from  that  prevailing 
serves  of  70  billion  cubic  feet  of  under  the  International  Wheat 
gas  had  already  been  proven,  the  ,  Agreement.  He  conceded,  however. 

Saskatchewan  premier  s  t  a  t  e  d.  :  thjit  the  IWA  nrice  should  he.  ,  .i,  »  .u  i  -t 

,  ......  tnai  me  i.vy./v.  puie  siiouiti  oe  ,  ej.g,)  the  argument  that  it  W'as 

Wlicn  it  is  cst&DlisnGQ  tn3.t  tnGTG  cAt  liityVipr  T'lip  f'li’itiGr*?  (iGmnnfi  r  i  «  a  i  •  j  * 

^  ,  ....  ,  .  nigner.  i  ne  unners,  ueni«inu  d  to  have  an  impaired  reputa- 

were  at  least  •»00  billion  cubic  i  tt  ss  Ss2  olii^  ('arrvin®*  •  ■  a  i 

^  ,  1  *  price  01  L'.a.  pius  caiiyine,  x\on  than  to  lo.se  everything.  This. 

!  or  enough  to  last  the  pio\“  pVmY'p'PQ  liowfv'er  in  the  '  ^  a  tu.  a 

A.  o/A  4t  u  coaige.s.  im>,  nowfver,  is  in  tiie  ,  Qf  course,  made  Albertans  even 

I  ince  from  2fl  to  30  vears,  the  build*  fiifnr*p  All  tbst  be  ^  j  i  *.  *• 

.  ,  luiure.  All  mat  rcum  po.ssimt  ne  ;  uiorc  annoved.  and  at  one  time 

ing  of  a  pipe  line  would  be  war-  Tniv  10=:'!  would  be  ’  .  ^  , 

.  .  —i!  '  1  J  .  1  '  done  neioie  .iui\  i.too  woniu  oe  fiurintr  tbe  past  wcck  Ca  garv  and 

I  ranted.  Then,  he  said,  natural  gas  :  g„mimr  small  boost  in  carrying  "  ^  ^  ' 

I  would  be  distributed  as  a  public  ,,),f,r"es 

.Meanwhile  the  Canadian  Wheat 
Bo.nrd  i  and  through  it  the  farmer! 
is  reaping  a  much  higher  price  on 
its  Class  2  .sales,  that  is  sales  to 
ciistoniei's  abroad  outside  of  the 
I.W..A.  This  prii'c  is  currently 
hovering  at  around  52.50  U.S.  and 


ntilily. 

Similar  statements  have  been 
made  by  Hon.  J.  A.  Darling,  min¬ 
ister  in  charge  of  the  Saskat¬ 
chewan  Power  Commission,  and 
Hon.  C.  M.  Fines,  provincial  trea- 

to,  concern  Iheiuimher  of  workei^s  '^^.;  —-^^^^^^^^^  All  have  pointed  out  that 

'  from  thirtv  to  fiftv  million  dollars 


_  —  .  I  tl'o.sc  on  the  w'haling  boats  and  i  .,,  ,  , 

Comoanv  Earninos  i  workers,  the  whaimg  indus-  ’  '7 

I  t  t  ploi  atioH  in  the  big  wheat  prov- 


Edmonton  authorities  were  report¬ 
ed  to  he  contemplating  legal  action  , 
of  .some  kind  to  force  the  hand  of 
the  Briti.sh  Columbia  government  , 
in  lifting  tlie  restrictions.  Prem¬ 
ier  E,  C.  Manning  admitted  that  | 
his  government  was  considering 
WcTvs  and  means  of  accomplishing  , 
that  end.  A  regular  eourt  test  of  ' 


the  constitutional  validity  of  the 


iHifl  oniltlrd  I  f'arii 
llLM-.'i’J  r.V)(U.*)1  pen 


Prerlous  Tnt.'il 
I  td. 

<!.  \\  cslin>:li'His 
(  .ddNxrll  l.inun 
St.  I  .JMM  t  IH-r 
<  ;iii  Ii.ddsli'if's 

(  atKid.'i  I  I'on 
I  .itipirr  Urnss 
.Stuup 


Mi 


r.ntr 


t  (  ;<ii.  Pulp 
,  A  Inn.  s 
u  r.  I  ciupUtHu* 
Slrrl  of  Caiuidct 
|tid*I  Nccrplamr 
?  a  1.11/  ^Iillu^ 
’biuina  Mitw's 
( ..'iinplx'll  11.  Ii. 
Soramla  M 
Xiaiil.til. 

W  .’itson.  .lark 

1  r.l  .  I  riisl 
Doinr  Wrstt  rn 
Inter.  I  lililio 
(iordoii  Marl^a.N 
Miiinifiitini  I  .Id. 

<  an.  Mailing: 
f  I  Icl.phnnc 
I  nt.il  In  Dale 
<  hai)$;r 


I  St) 
:i,  It;:* 
tax 
I7ti 
ll...L'7 


1 . 1 1'>  1 
i.’-’i*; 


i,St)!» 


•jr*  I  ;*.o 
1:*!)  I  .‘.7 
iijiat  I  ;.a 
i.m  .i.ai 
r.7:i  s.ao 
i.stii 

i.s;.:i  Dsi 

itT  sa  p 
•kiut  I.m 


7;i!)  I  MV  ip 

irk'ist  oa 
a. on  I  ’.{..Ra);  7.s.’» 

la.'i  •  r.'7  do,  la 

.’.ta  naa  o.m 

711  O.IS’’, 

12.70!)  II. 77.7  7t» 

ao7  a7o  21; 

i.'i.'i  80  aa):» 

12,0!)!*  m.llh)  1.72 

101  Its  M>.I>H-P 
12.'.  I0-<I 

l.70t)  1,1110  2.07 

:!!«;  i.'o  t.o7  i> 

2K.;oi  :;2.o»'x  7.0.5 


Canadian  deliverie.i  are  at  record 

trv  last  ver'^ave  mui'"'’  "TV  ploiation  in  the  big  Wheat  prov-  I  y^^^'  '■  British  Columbia  ban  would  be  too  ; 

close  on  500  men  P'”' ince  this  year.  I  Record  E\|B.rfs  |  slow,  said  the  premier. 

A  Third  4’omn  nv  information  which  Sas-  |  Wheat  exports  loom  large  in  |  One  suggestion  wa.s  that  a 

Thorp  is  a  third  wiTai'inp-  •  :  katchewan  people  got  in  the  re-  Canada's  export  picture  for  1952.  |  "bootleg "  shipment  of  cattle 

g  com-  j  .speech  from  the  throne  was  In  Fehru.'iry  they  amounted  to  j  .should  be  sent  across  the  border  , 
(he  innocuous  statement  that:  “In  18.fi  million  bushel.'  as  against  10.1  j  into  Briti.sh  Columbia ;  forcing  gov-  | 
order  to  insure  that  natural  gas  million  la.st  year.  The.  crop  year  ernment  of  coast  province  to  pros-  ' 
reserves  will  he  made  available  to  total  thus  far  is  152.7  million  ,  ocute  the  stiipper  o'waive  enforce- j 
the  domestic  and  industrial  con-  bushels  as  again.st  90.3  million  la.st  ;  ment  of  the  embargo.  There  was  ' 


pany  in  Newfoundland,  Arctic 
Ki.sliery  Proilucts.  Ltd.,  but  its  op- 
eralions  are  decidedly  different 
from  those  of  the  other  two. 

relic  gct.s  its  bhibhor  prima¬ 
rily  from  the  comparatively  small 
"pothead"  whale.s  actually  the 
"blackfi.sh''  which  abound  in  the 
b.iys  along  the  northeast  coast 
during  the.  late  .summer  and  fall 
nmnt  h.s. 

( ’.at  chin,': 


sumers  in  our  province,  a  eon- 
tiniious  study  of  gas  transmission 
and  distribution  is  being  made." 

Big  'Ihing  for  Prairies 


year.  (The  U  K.  wi.'  the  strongc.st  nlso  talk  of  an  interim  injunction, 
customer,  taking  18.770.000  bush-  The  British  Columbia  govern-  , 
els  of  wheat  and  flour,  i  M'hilc  '  ment  wa.s  not  perturbed  b.v  such  j 
Canadian  dollar  receipts  are 'moves,  however,  ni.aintaining  that' 
To  the  expansive  prairie  areas  i  I  "'-'  exports,  ow-  j  any  court  would  support  the  prov- ! 

of  the  province  an  abundance  of  '  '"P  premium,  the  higher  |  ince  if  the  ca.se  was  fought  on  the  ‘ 

thorn  Ls  relatively  natural  gas  would  mean  cheaper  •>''»'  market  price  and  the  large  '  basis  of  protection* ot  public  health. 

volume  of  shipment.s  offer  reason-  One  of  Alberta’.'-  complaints  wa.s  ! 
able  compensation.  that  the  embargo  action  had  been  , 

Millers  and  bakers  are  doubtful  |  handled  clumsily  by  the  coast  | 

whether  the  lower  domestic  wheat  |  province,  and  that  a  little  more  co-  ! 

price  could  lead  to  a  fractional  j  operation  might  have  ea.sed  its  | 

drop  in  the  price  of  bread.  Other  effect  on  Alberta  live  stock  men.  j 

co.sts  of  the  bakers  have  gone  up.  ^  Relalialory  .Action 

it  i.s  contended.  Also,  the  cost  of  It  wa.s  also  hinleo  that  Alberta 
wheal  acounts  for  only  about  one  ,  might  take  retaliatory  action 


simple  and  ine.xpensive:  the  fisher-  fuel  for  the  homes,  cheaper  fuel 
men  go  out  in  their  small  (25  to  '  for  power  and  industrial  develop- 
30  foot)  motor  boats,  surround  a  nients  and  substantial  savings  all 
herd  of  potheads  and  ilrive  them  round.  P'uel  eoets  on  the  prairies 
towards  the  land  in  miieh  the  ,  on  a  per  capita  basis  are  higher 
same  way  that  cattle  are  rounded  '  than  anyw'here  else  in  Canada, 
lip  on  western  ranches.  The  prediction  by  Mr.  Fines  re- 

Crmle  hai'poon.s  are  usefi  to  kill  j  ccntly  that  tuRural  gas  would  be 
the  potheads  as  thev  ba.sk  in  the  available  in  Regina  in  two  years 


-nrl 


•If’  Sl.i.-K 


shallow  water,  after  which  they  1  presumes  that  the  initial  pipe  line  fourth  of  the  price  of  bread,  other  against  Briti.sh  Columbia  bj’  boy- 
are  hauled  up  on  the  beach  and  |  from  the  producing  area  to  Sas-  |  ingredients,  wages  and  distribution  cotting  products  of  the  coast  prov- 
(Contlnuea  on  page  2)  I  (Continued  on  page  2)  '  accounting  for  three  fourths.  (Continued  on  page  2) 


Ottawa.  Consider  tlie  case  of 
tbe  bull,  the  cow  and  the  British 
Labour  government.  In  the  day.s 
of  not  so  long  ago.  the  Attlee  gov¬ 
ernment  sent  out  bright  young 
visionaries  from  London  who  im¬ 
plicitly  believed  in  the  stork. 

“Ever  seen  a  b’..ll?  ”  Premier 
Attlee  would  ask  his  5'oung  Hope¬ 
ful.  “No  sir”,  the  Y.  H.  -would 
reply. 

“Ever  .seen  a  cow?”  Clem  would 
again  ask  the  youthful  Britisher. 
"No  sir",  the  reply  would  be. 

"Good",  says  Cltm,  “You  are 
ju.st  the  man  to  send  to  Canada 
to  negotiate  a  dairy  contract. 

And  so  it  woiila  be. 

Now  what  this  ardent  Labour 
government  man  would  never 
know  is  this;  before  there  can  be 
dair.v  product.s  there  first  has  to 
be  a  love  affair  between  a  bull 
and  a  cow.  After  this  affaire  de 
eoeur  (.some  .say  affair  de  cowl 
had  reached  the  ultimate,  along 
would  come  a  little  calf.  A  by¬ 
product  of  the  calf  would  naturally 
be  a  fresh  flow  of  milk  from 
mamma. 

¥  If  ¥ 

These  are  things  that  most  of  us 
in  Canada  pick  up  somewhere 
around  five  years  of  age.  But, 
.strangely  enough,  those  w'ho  rose 
high  in  the  Attlee  government 
never  seemed  to  get  the  hang  of 
things.  • 

So  they  would  arrive  out  here; 
say  about  December  20.  Then 
they  W'onld  want  to  negotiate  a 
contract  to  deliver  cheese  for  the 
first  of  January  next. 

To  make  it  even  .sillier  they 
would  only  tie  up  the  two  govern¬ 
ments  to  a.  one-year  contract. 
What  the.se  mnoeent.s  from  Eng¬ 
land  seemed  never  to  realize  is 
that  you  have  to  have  the  afore¬ 
mentioned  "affair  de  cow"  for  a 
couple  of  years:  there  have  to  be 
ever  so  man.v  blessed  bovine  events 
before  there  would  be  enough  cows 
to  create  the  required  cheese. 

If  ¥  If 

The  Canadian  government  got 
fed-up  doing  —  or  trying  to  do  — 
business  with  these  silly  young  in¬ 
nocents  from  London:  and  so  they 


I  finally  got  to  a  point  where  they 
I  did  not  care  whether  they  ever 
!  saw'  another.  We  had  reached  the 
'  lowc.st  ebb.  it  was  tiie  veritable  end 
\  of  the  road. 

Now,  however,  the  Clmrchill  re¬ 
gime  has  got  some  people  who 
have  heard  of  the  irreducible  per¬ 
iod  of  gestation,  and  who  know 
!  where  milk  conies  from.  But  they 
;  are  finding  the  Canadians  short  of 
1  temper  and  mora  than  a  little 
I  exasperated. 

But  here  i.s  the  good  news.  The 
‘  Canadians  are  coming  around  to  a 
I  realization  that  the.se  are  a  dif- 
I  ferent  breed  than  the  socialists. 

Expect,  then,  some  talks  to  be 
I  initiated  soon.  We  may  start  to 
;  plan  our  agriculture  so  we  can 
I  carry  out  our  commitments.  We 
1  have  lost  a  lot  to  the  Iron  Curtain, 
j  For  instance,  I  believe  Poland  now 
;  .supplies  more  than  90  per  cent  of 
I  the  oats  that  used  to  come  from 
;  Canada.  But  that  i.s  only  one 
i  item. 

I  *  *  >(■ 

\  Britain  w'ants  Canadian  stuff 
I  and  wants  to  talk  terms.  But  Can- 
i  ada  wants  contracts  for  more  than 
I  one  year  and  it  does  not  want 
!  them  to  start  too  soon. 

If  the  British  can  produce  a 
!  blue  print  for  production,  if  they 
!  w'ill  let  us  spread  the  time  over 
several  years,  we  may  get  around 
the  table  and  on  the  dotted  line 
;  with  them. 

I  The  Tories  have  been  crying 
'  that  the  Grits  a’.'e  remiss  in  not 
‘  treating  with  the  empire.  Could 
!  be.  But  the  previous  U.K.  repre- 
j  sentatives  were  difficult  to  talk 
business  w'ith. 

I  On  the  other  hand.  Canada  has 
I  been  taking  the  business  where 
she  could  get  it.  It  was  Britain 
herself  who  slammed  the  door  in 
Canada’s  face. 

If  *  ¥  , 

The  news  is  that  the  British  are 
coming  out  again;  the  news  is  that 
Canada  is  just  about  ready  to  re¬ 
ceive  them.  Tbe  new's  is  also  that 
if  they  leave  the  dealings  with  the 
civil  servants  and  keep  the  polit¬ 
icians  out,  we  may  yet  make  a 
good  deal. 


Canada  Alone 
Matches  Nato 
Defence  Goals 

Will  Exceed  Three-Year 
$5  Billion  Target — High¬ 
ly  Specialised  on  Air¬ 
craft  and  Electronics 

Wliilc  the  other  NATO  countries 
one  hy  one  are  now  admitting 
that  they  had  been  chewing  off 
more  than  they  can  swallow  in 
their  rearmament  programs.  Can¬ 
ada  expects  nut  oniy  to  live  up  to 
hut  to  exceed  her  Ihree-.year  Five 
Billion  Dollar  program. 

5’et.  becan.se  of  its  increasing 
speciali.'iation  on  aircraft  and  elec- 
Ironics,  the  overall  impact  on  the 
Canatlian  eennomv  will  be  far  les.s 
.severe  than  had  been  anticipated. 

$2.1  billion  i.s  the  government’s 
estimate  of  defence  expenditure  in 
tbe  current  1952  5?  fiscal  year 
which  compares  with  $1.7  million 
in  the  year  1951  52  which  ended 
on  March  1.  Roughly  two-thirds 
arc  to  cover  defence  procurement 
and  one-third  current  department¬ 
al  expenditures,  including  the  up¬ 
keep  of  the  Canadian  forces  in 
Korea  and  Germany. 

.5200  Million  Behind  Forecast 
The  first  question  rai.sed  by 
these  estimates  is  whether  the 
government  will  be  able  to  spend 
these  formidable  sums  which  am¬ 
ount  to  almost  half  of  the  total 
budget.  In  the  year  just  past,  out- 
lay.s  remained  behinn  estimates,  as 
procurenienl  expenditures  trailed 
bv  $200  million  the  forecast  of 
$1,100  million. 

Defence  Production  Minister  C. 
D.  Howe  asserts  that  Canada’s  de¬ 
fence  production  effort  was  never 
relaxed.  What  dela,v  in  spending 
occurred  was  due  t';  the  extensive 
preparations  and  the  tooling  up 
that  wa.s  required  before  produc¬ 
tion  actually  could  be  started.  If 
last  year’.s  goal  was  "too  am¬ 
bitious".  it  was  “deliberately”  so  in 
order  that  "there  would  be  con¬ 
tinuing  pressure  to  do  better.” 

While  not  too  specific  about  his 
1952/53  forecast,  Mr,  Howe  is  em¬ 
phatic  that  at  the  end  of  the  three- 
year  period,  that  is,  b.v  March 
1954.  Canada  will  have  produced 
all  that  .she  ivas  expected  to  pro¬ 
duce  uithin  her  $5  billion  three- 
year  program.  Perhaps  it  would 
be  a  lot  more,  “for  wc  have  taken 
on  additional  commitmenLs  in  the 
meantime.’’  These  additional  com¬ 
mitments  are  mainly  increased 
mutual  aid  to  NATO  partners  such 
as  the  delivery  of  jet  planes  and 
the  buildin.g  of  airfieltLs  in  Europe. 
N.ATO  Countries  !Slow  Down 
Canada  is  thus  tl.e  only  country 
ir  the  N.ATO  alliance  that  does  not 
admit  of  a  let-down  from  original 
goal.s.  In  the  United  States  the 
military  planners  conceded  a  slow¬ 
down  which  would  bring  the 
achievement  of  1954  goals  by  1955. 
More  drastic  i.s  the  cut  in  the  Unit¬ 
ed  iKngdom  program  where  Mr. 
Churchill  admits  it  will  take  four 
years  to  achieve  original  three- 
year  targets.  The  other  NATO 
partners  are  reporteci  lagging  even 
larther  behind,  not  tc  talk  of  Ger¬ 
many  where  the  rearmament  plan 
which  is  to  bring  12  German  divi¬ 
sions  into  the  European  army,  has 
barely  come  to  a  .start. 

The  question  is  whether  the 
slow-down  in  the  other  NATO 
countrios  will  not  affect  Canadian 
schedules  in  the  end  as  well.  In 
Die  past  year,  one  quarter  of  Can¬ 
ada’s  procurement  was  done  in  the 
United  States,  a  proportion  of  total 
expenditure  which  is  expected  to 
remain  more  or  le.ss  constant  in 
future.  From  Britain  too,  Canada 
expects  to  receive  aircraft  and  air¬ 
craft  engines  whose  delivery 
schedules  may  fall  victim  to  the 
slow-dow'Ti  of  defence  procurement 
in  Britain 

In  the  light  of  these  develop- 
( Continued  on  page  ’2) 


WHERE  TO  FIND  IT 


I  Dividend  Declarations  ...  2 

The  'Prend  of  the  Stock 

.Market . 3 

'  Management  and  Labour  .  .  5 

j  What  Cheaper  Money  Means 
i  to  Britain  —  Editorials  .  6 

i  Hints  to  Investors  ....  7 

I  Covering  the  Industrial 
Field  -  Your  Life 

I  Insurance  .  8 

:  News  of  We.stern  Oils  and 

I  Mines . 9 

i  Stock  Market  Record  and 
i  Other  Market  Statistics  10-11 

'  Canadian  Pacific  Railway 

I  .Annual  Report . 12 

COMP.ANV  INDEX 

i  AfuniiniHMY  4 

>  .KjisIo- Can.  Pulp  2 

:  Trlcphone  5 

liatf'S  Ii)in*s  .*» 

I  HnAAaters  4 

!  Oil  8 

'  Camphell  m..  ‘1 

I  Can.  Maitinx  8 

(ian.  7 

S  C.I.I. 'lYiist  8 

j  Can.  I’auinf  12 

j  Corby  Distil.  1 

I  ( osinos  Iinp‘1  8 

j  D<Mnc  Minos  !) 

;  Doino  1  Wostorn )  !i 

i  Dragon  Oils  7 

iCast  Malartlc  D 

Frobisher  11 

Gt.  I«akos  Paper  5 
Home  on  11 

Inter.  Paper  I 


11 


Inter,  ttilltle* 
McColl  Front.  5 
MItihell,  Roht.  4 
National  Drug  4 
Now  Jason  7 

Noranda  .M.  ^ 

Oecldeiital  Life  8 
Par.  Coast  Fire  8 
Uuoniont  M.  ^ 
Kesources  of  Can  S 
Hussell  Indus.  2 
Saguenay  l*ower  ^ 
ShuAvliiigan  9 
Sigma  Mines  ( 
Silver  Miller  11 
Simpsons  Ltd. 

Steel  of  Canada  < 
Steep  Rock  Iron  1' 
Tr.  Mountain  I 
T.-C.  AlrUne*  ! 
WratSi  Athley  i 


ir. 


2  ,  THE  FINANCIAL  TIMEvS,  APRIL  4,  1952  - 

Stalemate  I  Dividend  D. 

D.  C.  Legislature - 

In  Coming  Vote  ,  • 

►  »  Aluminum  Co.  of  Can..  I  Oi' 


Dividend  Declarations  Government 


1  00  .Zy 

2.00  .:>o 


i.r»o  ,  to 
i.o(»  .:.o 

.i.oo 

1.1)0  .10 
2.00  .:,o 

.JO  .10 


2.00  .:,o 

2.00  ..Ml 
2  00  ..*>0 
2.00  ..M* 


*  ^  Aluminum  Co.  of  Can..  Tfd.  1  00  .2. 

-  •  - -  AnKlo*(Uiiulii,  I*,  I*.  2.00  .;)! 

11  r  Y  f  II*/.  I  AnMio-Cmidii.  J\  A  P .  2.0ti  ..M 

use  ot  Transferable  Vote  ! **  *  *’ 

•  D  II  !•  LA  rs  •  1  'ogltvCanadiaii  IVI.,  I’fii.  2  2.’)  .’0 

in  BallotinQ  May  Brino  •  co.,  ‘a  .do  .\:> 

*1  ,|  ^  t  i  Hank  of  Nova  Votia  .  1  r»0  ,  t< 

About  Inconclusive  .  100  .,m 

I,  Hathurst  P.  A  P.,  “.V”  .  .I.Oo  .7.' 

suit  I  ll.C.  Power  Corn.,  “.\”  .  l.C,0  .K 

I  Hell  Telephone  Co.  2.00  .jtl 

;  Hiltmore  Hats,  (!<Miim<ni  . .(»  .Hi 

Special  to  The  Financial  Times  !  nine  iiihbon,  pm .  2.m»  .()2 

I  Hralortie  Mines  . . i{\  hi 

Vancouver.  —  As  British  Col-  Hums  co.  i.tii.,  .  2.00  ..m 

timbia  approaches  a  provincial  i;;; 

election,  probably  to  be  held  during  I  I’.iirns  &  <;o.  i.tii.,  "H”  .  .:,ii 

June,  businessmen  hope  that  the  |  J  i';o.  I'.td",  ''n’'  loo 

result  of  the  vote  will  be  stabilized  ; ',-oi);<iiy  . lo  o:, 

government.  They  dread  the  pros- 1  ^^7.";  2mi  V-w.  :  ^'.io  '.jo 

pect  of  government  by  stalemate.  (Jiuiwi-ii  l  inen,  conimnn  so  .jo 

The  possibility  of  an  inconclusive  | 

result  throusrh  the  failure  of  anv  i  <?>'>•  j  oiis,  ‘A"  K\ira  .1:. 

one  party  to  have  a  clear  majority  (;,in.  itank  of  Commoivo  i.no  u:, 

in  the  house  has  been  increased,  in  I:'!"-  of  C-oinnuM-cc,  Ext.  o:, 

the  opinion  of  some  experts,  by  the  c  aVin  I'nod  ito,i.  “A” . rj 

decision  of  the  government  to  trv  }'?*"*}  .{'‘‘"j  ’  V'V,’ . . 

out  the  transferable  vote  system  |  Catciu  I'ond  Pmd..  “ii" . 2;, 

at  the  next  election.  i  i'”^!  j!'""'!  '  . 

.  ...  .  .  (atrlli  Inod  1‘ind.,  “11  ’ . “.'i 

The  transferable  vote  ostensibly  1  cdn.  Gonrrai  invost . 27 

gives  the  voter  an  opportunity  of  vickJri,  •’ 

expressing  his  preference  in  1-2-3  1  iMn.  West  i.mnher  ..vo  .’iii 

order  if  there  are  three  candidates,  j  J;;!";  fn  /a, 

One  of  the  expected  results  is  to!<jin.  Northern  Power  .  /  .1:, 

prevent  the  Socialists  from  win- i  Pf,""""".  .V.;  l  oo  12:. 

ning  through  splitting  the  vote  of  '  (;<ln.  Industries,  Common . 'ill 

free  enterpri.se  .supporters  between  I  ys'^n^.^s,’ Common  .  .  V  .  V.w  '  .lo 
Liberal  and  Conservative.  j  Centrni  Can.  invest.,  Pfd,  .. 

But  it  may  not  be  so  simple  as  I  circle  B"r“'Kldit{ng,  “A”  '  i.Si  .ti' 
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-  ^  I  Dome  Mines  I.lniitrd  .  .17 

It  remains  to  be  seen  whether  j  Dominion  Bank  .  i  no 

British  Columbians  will  like  this  i  jfo'i'jnjo"  <-<w*l  J-o-.  i.jo  .as 

I  Dominion  i  ahrics,  (.om . 8f>  .Jo 

form  of  balloting.  It  seems  clear  i  Dominion  steel  .A  Coal  .  1  Ort  .J.-. 

.that,  if  the  procedure  a.s  mapped  i  ■  ■  ■  ■  ■ 
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know  who  won  on  election  night,  ;  Dry.Ien  Paper  Co .  1.60  .40 

and  enthusiasm  is  likely  to  be  ;  prod.' .40  .fo 

somewhat  watered  down  as  the  '  E.siuhrooks.  T.  H.,  Pfd .  i.fl)  .26 

J  I  Frasrr  O.,  Ommon  .  .77) 
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The  legislature  finally  managed  (...ulds  Pumps,  pfd .  i.oo  .j.v 

to  get  through  its  sesssion  last  '  *;y|>*uni  i-imc  A  .Al.nhastlne  ..  2.no  ..vo 

W'eek.  It  was  originally  supposed  j  Hamilton  Cotton.  Pfd .  .v.no  i.j.v 
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across  the  line  always  affects 
thing.s  here.  The  long  and  short 
of  it  i.s  that  the  Conservative 
parly  got  an  enormous  lift  out 


1  Conuiiucd  from  page  1) 

employment  with  frequent  .shift  j 
of  jobs.  This  greater  mobility  of  | 
labour  in  the  winter  months  is  an  ; 
.addition  -  f.’ctor.  boo.sting  “unem- 


DIVIDENDS  DECLARED 

And  Other  Official  N  ot  i  c  e  a 


of  this,  whetlier  they  know  it  '  ploymenf  figures  during  the  wiii- 


yet  or  not.  '  ter  montlis.  DIVIDEND  NO.  247 

Tliis  id  the  best  news  that  the  1  On  the  whole,  current  Canadian  Notice  is  hereby  given  that  a 
Conservatives  have  had  in  a  long  i  ‘‘unemployment"  statistics  are  giv- ^  Dividend  of  Thirty  Cents  (30c) 


Imperial  Bank  of  Canada 

DIVIDEND  NO.  247 

Notice  is  hereby  given  that  a 


2.61)  1.06 

1.66  2.66 


1.26 

.06  1.26 


time.  On  what  u.sc  they  make 
of  it  all  their  future  chances 
rest. 

I  do  not  say  that  the  Con- 
sorvative.s  o.in  win  next  time; 
I  just  say  their  chance.s  are  a 
lot  better  today  than  they  were 
this  time  last  week. 

¥■  H-  * 

A  b.ittle  is  blowing  up  about 
provincial  embargoes.  Actually, 
they  are  against  the  law;  but  a 
provicco  can  make  it  so  difficult 
th.it.  even  though  their  actions 
may  be  ultra  vire.s,  they  are  in 
fact  endorsed  by  popular  appeal. 


I  ing  an  exaggerated  picture  of  the 
I  tnie  situation. 

I  8peeial  Industries 


The  Sherwin-Willicms 
Company  of  Canada, 
Limited 

.VotioM  Ih  horoHy  uh*‘H  that  a  quar- 


per  share  has  been  declared  for  t<*tiv  (iivUi*»n(i  of  Twenty-Five  <‘**nt 
the  quarter  ending  30th  April, 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  2«I 

NOTir.i;  i.s  liereby  «lvcii  Unit  a  DIVI¬ 
DEND  OF  TWENTY-FIVE  (.ENTS  per 


I  .1952,  payable  at  the  Head  Office 
;  and  Branches  on  and  after 


(J.'.e)  per  share,  for  the  ()uar(er  end-  |  . i-vtii  i  i-ivc  oe-vre 

Ins  Kehruary  2!),  (9.12.  ha.s  been  je.  |  .xh.ire.  pins  an  E.\l  B A  I  D  E  f.KN  ES  per 
i  lared  on  (he  ()rdlnary  Stork,  w  ltli- i  share,  on  the  pn(d-np  f.iipitnl  !}to<'k  of 
out  luiininat  or  par  value,  of  the  !  this  Bank  has  liern  declared  for  the 


To  denv  the  unioris‘  claims  that  ;  Thursday,  the  1st  day  of  May  |  Company,  payable  ’^'2,  to'  30,),  April.  I9.')2,  and 

!  ,  .  . _ I  sh.ireholders  of  lei-ord  the  16th  nay  I  '  ...  .... 


I  there  exists  an  overall  unemploy-  ,  next,  to  shareholders  of  record 
I  ment  problem  in  Canada  today  |  M®FFh,  1952. 

j  that  would  call  fnt  government  I  By  Order  of  the  Boan 
'■  intervention,  i.s  not  to  deny  that  j  L  S  MACK! 

I  there  exist  pockets  of  surplus  j  General  : 

I  labour  in  certain  regions,  particu-  _  . 

'  larly  those  based  o.i  the  textiles  in- 

'  dustr.v  and  certain  metal-working  ■  ■  —  ■  .  - 

,iu,.p.  h«..,v.,.  1.  .  WESLEY  MASON  I 

world-wide  phenomenon.  And  the  Limifcd 

building  of  a  new  bridge  with 


By  Order  of  the  Board. 

L.  S.  MACKERSY, 

General  Manager. , 


•f  Aiirll,  1952. 

By  Order  of  the  Board. 


WESLEY  MASON  MILLS 
Limited 


For  instance,  if  Briti.sh  Col-  '  public  monej'  could  not  relieve  the 


.86  .26 
1  66  .27, 

4.66  1.66 

7.18)  1  75 

4.50  1.12' 


to  have  been  just  e  brief  sitting,  [joward  smith,  rommon  —  i  (m  .25 

allowing  an  opportunity  for  the  .  imperial  Bunk  of  Can .  1.20  .10 

voting  of  supply,  but  it  was  later  Iniperlal  Tobacco,  Pfd .  1.6(1  .r> 

decided  to  present  the  budget  and  inter.  Bronze,  pfd.  .7 .  i..',6  .17 

to  discuss  a  wide  range  of  subjects.  V::.::  l.'lo 

Every  member  made  a  speech,  and  inter.  Millin«  Co,.  Pfd .  4  06  i.oo 

the  house  didn't  prorogue  until  five  ’i^.O 

full- weeks  had  elap.sed.  Dis.SOlu-  invent.  Foundation,  Extra  .25 

tion  Of  the  house  is  expected  with-  joim'S.abX  Einmed"'’; .  d').')  .ii’ 

In  a  week,  and  formal  announce-  1  Journal  inibii.shinK  . 86  .26 

ment  of  the  election  date  will  fol-  j  !'ikV'’’shor‘e''’ Mine*  .lo 

JOW,  I  laanihert,  “A'*  00  .17) 

The  legislature  approved  its  rec-  i  ;'jf;  Damb^H,'  “a»  m  .j'i’ 

ord-breaking  budget  for  the  ex-  !  Aif.  i.ambcrt,  -'IF’  . (6i  .15 

penditure  of  some  $142,000,000  and  I  \if.  lajmbert,  “B” . <•(>  .15 

passed  21  bills,  the  most  important  !  j-anrcntlde  .Acceptance,  “y'  .  .56  .12 

.....  ,  .  .J.  ’  I.aurentlde  .Acceptance,  ‘B  .  ,26  .05 

financially  being  that  providing  |  i,,wis  Brother.x  . 60  .15 

for  the  new  tax  agreement  with  j-hte  I-onp  Ijic  floid  Mines  . .  .mi 

.J.  I  l.onney  Co..  Walter  M . .  l.UO  .2.> 

the  federal  governnent  providing  |  Maci.eod-Cockshutt  M.  . . 6,5 

for  revenue  of  about  S42.000.000 
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Anscomb  led  to  his  dismissal  by  ! 


not  officiallA'.  After  all,  there  is 


Liberals  and  Conservatives  may 


tion  in  order  to  maintain  a  stable 
government. 


West  Hopes 

(Continued  from  page  1) 
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July  1  June 

to 

.VS 

L.30 

Henfrew  'J  extiles,  ‘‘.X’*  . 

.f:0 

.15 

(J. 

.Ipr.  10  Mar. 

IS 

30 

.00 

•Saguenav  I*ower,  Pfd . 

4  25 

1  07 

(». 

Ju!v  I  Jutie 

r> 

3.10 

4.25 

Superlest  Petroleum,  Pfd.  . . 

5.‘VJ 

1.25 

(J. 

Apr.  15  Mar. 

25 

2  50 

4  40 

San  .\nto:do  flnld  . 

1 1 

07 

s 

Apr.  15  Mar. 

15 

.07 

.1  1 

St  F.awreiiee  Flour,  Pftl.  , 

7,00 

1.75 

Q. 

Mav  1  Mar. 

31 

3.56 

7.00 

Shaulnigan  Water  <k  Po>fcr  . 

1.26 

.30 

Q. 

Max-  20  Apr. 

15 

.00 

1.45 

Sneep  (.reek  (iold  Mines  ..  .. 

0.3 

Vpr.  15  Mar. 

11 

.(K> 

.11 

Sherwln-W’illiams,  Common 

1.60 

.25 

0. 

•May  1  .Vpr. 

10 

.75 

1.25 

N.  Slater  (.o.,  l^fd.  .  .  , 

2  12 

.5.3 

Q- 

Anr.  15  .Vpr. 

3 

l.or, 

2  12 

N.  Slater  T>>.,  (.ommon 

l.SO 

.45 

D. 

May  1  Apr. 

10 

.00 

l.Sil 

South,  (.anada  Power,  (.om. 

1  fil) 

.40 

«)• 

.Mav  15  Apr, 

18 

.40 

1.00 

S'lUth.  (.anada  Power,  Pfd.  . 

6.C0 

1  56 

0. 

.Vnr.  15  >far. 

26 

3.00 

6  20 

J^tadacona  Mines  ‘1011)  Ltd. 

.03 

Apr.  18  Mar. 

24 

.03 

.0.3 

.standard  Itadio.  . 

.40 

.10 

0. 

Apr.  16  .Mar 

2'> 

.20 

.40 

Standard  Fuel  Cr..  Pfd.  . 

2  25 

.50'.; 

Q- 

Mav  1  .Vpr. 

15 

1.12' 

9  95 

Stanley  Brock,  “A”  . 

.f>0 

.15 

(J- 

Mav  1  Apr. 

in 

.30 

.00 

Stanley  Hrix'k,  ‘  iV’  . 

.10 

.10 

U- 

.May  1  -Vpr. 

16 

.20 

.40 

Steel  Co.  of  (.an.,  Common  .  . 

..<<0 

.20 

<) 

M:iv  1  Apr. 

7 

.70 

1  16 

Steel  (.o.  of  (3an.,  Pfd . 

.80 

.20 

Q. 

Mav  1  .Vpr. 

7 

.7() 

1.16 

Sullivan  (.ons . 

.10 

Apr  to  Mar. 

17 

.16 

.30 

Third  Can.  Gen.  Inv  Trust  .. 

.10',; 

Apr.  15  Mar. 

15 

lO'.i 

.30 

Tuekett  Tobacco,  Pfd . 

7.(rf) 

1.75 

0. 

Apr.  15  Mar. 

11 

3.56 

7.00 

I'nion  (ias  (k) . 

1.06 

.25 

Mav  1  .Apr. 

4 

.50 

.90 

I’nited  Cori).,  ‘‘A**  . 

1.50 

..17 

<J. 

Mav  15  .Vpr. 

15 

37 

1.50 

Initeil  (.orp.,  **ir*  . 

LOO 

.2.5 

Q. 

May  31  .Vpr. 

10 

.95 

2  to 

I'niteii  St“el  Corp.,  Om.  ..  . 

.80 

.20 

0. 

■Mar.  11  Mar. 

8 

.20 

70 

H.  Walker  (fooderham  Sc  W’. 

3  00 

.75 

Q. 

Vpr  15  Mar. 

21 

1..50 

4  00 

Wateroin  Ltd.,  "A’*  . 

.86 

.20 

()• 

May  15  .Vpr. 

16 

.40 

.80 

Wateroiis  Limited,  Oimnjon  . 

.40 

.16 

0. 

Apr.  15  Mar. 

31 

.20 

.  40 

Western  firocers,  .  . 

2.(»0 

.50 

Q 

Apr.  15  Mar. 

14 

1.00 

2  00 

Western  (iroerrs,  Pfd. 

1.16 

.35 

(h 

.Vpr.  15  Mar. 

14 

1.40 

Winnipeg  Electric,  (.ommon  . 

2  40 

.00 

0. 

.Vnr.  15  Mar. 

16 

1.20 

1.70 

Woods  Maniifaefuring 

1  00 

.25 

<). 

Mar.  .31  Mar.  14 

2.5 

1.00 

Zeller’s  Limited,  Coiiimon  .  . 

.70 

.17)'. 

(). 

Mav  1  .Vpr. 

1 

.42>.) 

.(.7> 

Zeller's  I.iinited,  5''«  i’fd. 

1.2.5 

.3114 

() 

May  1  Apr. 

1 

r.2i, . 

1.2.5 

Zeller’s  Limited,  fi'o  Pfd. 

1 .50 

•:i7'/a 

<J. 

May  1  .\pr. 

1 

.75 

1.56 

'  umbia  does  not  want  Alberta 
ij  i  beef  it  does  not  m.ike  much  dif- 
■1  !  ference  where  the  law  stands; 

I  the  hard  fact  is  that  the  B.C. 
j  just  don't  want  the  beef.  There- 
;  fore  the  police  will  make  it  dif- 
i  ficult  for  Alberta  beef  to  get  in. 

I  law  or  no  law. 

The  trouble  is  that  the  prov- 
'  inces  are  too  autonomous;  but  it 
is  difficult  to  do  much  about  it. 

!  Tlie  more  ignorant  the  Canadian 
the  more  parochicial.  Politicians 
'  have  a  field  day  in  the  provinces 
playing  off  the  old  home  prov- 
I  ince  again.st  the  strangers  from 
,  other  provinces.  The  result  is 
:  that  these  provincial  politicians 
play  it  pretty  close  to  the  pari.sh 
I  pump  and  put  tl'.e  boot  to  the 
;  British  North  America  Act. 

'  41  ¥ 

j  Minister  of  Justice  Stuart 
]  Garson  is  doing  more  foot  work 
j  than  Nijinski  ever  did  to  keep 
;  out  of  the  way  of  the  legal 
I  hurdle.s.  But  sooner  or  later  it 
I  looks  as  If  he’ll  have  to  make 
(  a  decision.  Chances  are  he  will 
suggest  that  some  provincial 
.  zealot  break  a  lavx'  and  then  take 
,  it  to  court. 

1  For  instance,  if  an  Alberta 
'  man  14111  load  a  heifer  into  a 
■  truck,  tell  the  people  of  Field 
I  B.C.  he  is  coming,  and  then  ar- 
i  range  to  get  arrested  for  bring- 
.  ing  in  said  heifer,  he  will  be  able 
!  to  test  the  legality  of  a  provin¬ 
cial  embargo.  But  it  is  up  to 
somebody  in  Alberta  and  not 
I  our  own  Mr.  Garson.  No  reason 
,  why  he  should  drive  anybody's 
i  heifer  across  any  line. 

But  the  prairies  are  riled 
about  all  this;  and  so  would  the 
maritiines  be  if  they  were 
caught  in  this  cattle  embroglio. 

1  can  .see  a  real  battle  coming 
up.  Meanwhile  Hon.  Jim  Gardi¬ 
ner,  who  is  not  a  lawyer,  is  tell¬ 
ing  everybody  to  shut  up.  His 
solution  is  to  cure  the  foot  and 
mouth  disease,  and  then,  once 
people  want  the  cattle,  there  will  | 
be  no  legal  quibbles. 

If  Jimmy  swore,  he  would 
say;  "To  hell  with  the  B.N.A.; 
never  ming  the  law;  let’s  stamp 
out  the  disease  and  sell  the 
cattle." 

Time  enough  to  worry  about 
the  legality,  he  avers,  when  no¬ 
body  else  cares  abo'ut  the  laiv. 

¥  ¥  * 

Reports  from  the  nai'al  con¬ 
struction  in  chief’s  department 
of  N.D.H.Q.  is  to  the  effect  that  j 
they  are  trying  to  keep  it  a 
‘‘Limey’’  preserve.  They  keep  | 
on  importing  Englishmen  and  ! 

I  then,  when  their  time  is  up,  ] 
j  back  they  go  to  England.  It  is  I 
said  to  be  three  to  one  English 
as  again.st  Canadian.  i 

Lest  this  be  taken  as  an  anti-  j 
English  blast,  let  me  say  that  ' 
those  who  are  co.mplaining  most  i 


female  textile  worker  on  short 
week  or  out  of  a  job.  Things  are 
not  a.s  simple  as  union  leaders 
made  out  in  Ottawa. 


DIVIDEND  NOTICE 

I  n  »  J  ai.  I  Notice  ix  hereby  slvcn  that  a  clivl- 

Preferrtd  Share*  j  ,len<I  of  TWENTY-FIVE  CENTS  (Z.'ic) 

I  .A  dividend  of  One  Dollar  ami  Thirty-  per  .share  has  been  declared  for  the 
seven  and  one-half  Cents  (81.37ti)  per  quarter  riidiiiK  April  SOCi,  19.52,  on  the 
share  on  the  (iiinuilative  Redeni-  I  oiitstamlliig  Common  Stock  of  this 


I’.  W.  lUH.DINGWOBTlI, 

■Secreta  ry  -  Treasu  rer. 

!  Montreal,  Que. 

I  February  M,  1952. 


General  Steel  Wares 
Limited 

COMMON  DIVIDEND 


]  The  higher  incidence  of  linem-  able  sinking  Fund  IVeferred  .Shares  of  |  Company,  payable  -May  151b,  1952.  to 
I  plOAmient  this  wdnter  is  confined  the  Company  has  been  declared  for  the  shareholders  of  record  April  17lh.  1952. 

I  to  the  highly  industrialized  regions  )''ree  months  ending  April  .lOth,  19.52,  Order  of  the  Board. 

I  nt  (lonti-al  rnnadn  Tn  tha  -Prairioo  payable  May  l.st,  1952.  to  Shareholders  '  .  . 


of  Central  Canada  In  the  Prairies,  P^yeble  May  i.st,  I9.i2.  to 
unemployment  i.s  lower  than  last  record  April  i.>th,  I9.v2. 
year,  while  the  situation  in  the  By  Order  of  the  Board, 
Atlantic  and  Pacific  provinces  is  j  N'.  E.  DRYSn 

virtually  unchanged.  j  Secretai 


l  BANK  S.  BROPHY. 

Secretary. 


Canada 


fContinueo  from  page  1) 

ments  abroad,  it  may  yet  turn  out 
that  Canada’s  projected  defence 
outlays  must  be  regarded  as  op¬ 
timum  goods. 

Ever  More  Specialized 


I  N.  E.  DRYSDAI.E.  28th,  m2^ 

j  Secretary-Treasurer. 

j  Montreal.  March  27th.  1952.  General  Steel  Wotes 

j  “=®========^^  Limited 

'  BRITISH  COLUMBIA  j  PREFERRED  DIVIDEND 

FOREST  PRODUCTS  Notice  Is  hereby  given  that  a  divt- 
(  1  •  J  :  boi.lar  and  TWENTY- 

LimiteCl  ,  FIVE  CENTS  ($1.25)  per  share  has  been 

!  declared  for  the  quarter  ending  .April 

I  NOTICE  OP  DIVIDEND  Nl'MBER  13  ;  30, h,  ,352.  on  the  outstanding  preferred 

.At  a  nioeling  of  the  B<xard  of  Dlrcc-  1  stock  of  this  Company,  payable  Alay  1st. 
j  tors  a  (Juarterly  Dividend  of  Ten  Cents  19,^2.  fo  shareholders  of  record  April 


I  that  the  same  will  be  paynble  at  tiv* 
‘  Hank  niul  It^  Hranches  on  and  after 
i  rni  HSUAY,  the  I  IFIST  day  of  ^f.\^ 
.next,  to  .Shareholders  of  reeorri  at  th*- 
close  of  bnxiiiexa  on  March,  HLVJ. 

The  Transfer  Books  will  not  he  closed. 

By  Order  of  the  Board, 

JAMES  STKWABr, 

f/rneral  Manager. 

Toronto,  7th  March,  107»1?. 


DOMINION  STEEL  AND 
COAL  CORPORATION, 
LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  ft 
regular  quarterly  dividend  of  25 
cents  per  share  on  the  outstandin.g 
Ordinary  shares  without  nomine.’ 
or  par  value  of  the  capital  stocs 
of  this  Corporation  has  been  de¬ 
clared  for  the  quarterly  period 
ending  March  31.  1952.  Such  divi¬ 
dend  to  be  payable  on  .\pril  2.1. 
1952.  to  shareholders  of  record  at 
the  close  of  business  on  March  31. 
1952. 

By  Order  of  the  Board, 

G.  C.  BROADBENT. 

Secretary  and  Treasurer. 


I  Notice  Is  hereby  given  that  a  divt-  ^ 

I  dend  of  ONE  DOI.EAR  AND  TWENTY-  MONTREAL  P.Q.. 

,  FIVE  CENTS  ($1.25)  per  share  has  been  i  March  19,  195^. 
declared  for  the  quarter  ending  .April  ■ 

I  .10th,  l'J52,  on  the  outstanding  preferred  DOMINIOn 


Assuming  che  goals  are  reached,  (lOc)  per  Sliare  on  the  Issued  Ordinary  o  j'  j,.., 

OefAnoe  expenditure  AA^ill  amount  '  (-apitai  Slrn'k  of  this  Company  was  .ie-  | 

I  uerence  expenaiture  AAIU  amount,  payable  in  Canadian  Funds  on  ...  Hoard 

i  to  not  more  than  8-9''c  of  Canada’s  ,  Max-  1st,  I952,  to  shareholders  of  record  ]  ‘  ‘  ' 

;  Gross  National  Product.  But  the  ;  ‘’''sin”"  on  March  3ist.  s.  bi 

;  impact  of  defence  procurement  on  pividend  xxiii  be  paid  in  respect  ^ 

,  the  economy  may  not  be  as  broad  of  the  shares  specified  in  any  bearer  Montreal,  March  aSth,  1952 

;  aa  it  was  last  Vear  with  everv  "hare  xxarraiits  of  the  Company  iii«)ii 

I  as  It  was  last  \ear,  Wlin  every  p,.psp„tati„n  and  delivery  of  Coupon  snEscassassaaaaa 

month  that  pas.se.s,  Canada's  de-  No.  11  at  the  .Main  Offiee  of  the  Royal 

I  fence  program  i.s  becoming  more  .DUPUIS  FRERES, 

j  specialised  in  the  two  fields  on  after  .Atay  ist,  19.52. 

!  which  this  country  is  concentrat-  J,J.  ^rder  of  the  Board.  i  Not 

I  ing:  aircraft  and  electronics.  j  T.  i..  D.AN’IEI.S,  j  notice  is  hereby  given 

For  the  oast  year,  the  Defence  Seeretary.  '  (tend  of  Thirty  cents  (ft..M 


DOMINION  COAL 
COMPANY,  LIMITED 

DIVIDEND  NO'nCE 


By  Order  of  the  Board. 


FBANK  S.  BHOPHY, 

.Secretar.v 


DUPUIS  FRERES.  LIMITEE 

Prpferrail  Dividend  Notice  No.  23 


Notice  is  hereby  given  that  a 
dividend  of  38  cents  per  sliarc  on 
7'ne  outstanding  6%  Cumulative 
Sinking  Fund  Preferred  Stock  ol 
this  Company  has  been  declared 
payable  on  April  23.  1952.  to  share¬ 
holders  of  record  at  the  cl-ase  'j 
businc&s  on  March  31,  19.52,  sue’) 
dividend  being  for  the  quarterly 
period  ending  March  31,  1962. 

By  Order  of  the  Board. 


ing:  aircraft  and  electronics. 

For  the  past  year,  the  Defence 
Production  Minister  gave  the  fol- 
I  lowing  break-down  of  the  $700 
I  million  of  defence  procurement  ex- 
{  penditure.s:  aircraft,  33  per  cent; 

defence  construction,  17  per  cent; 

I  clothing  and  textiles,  8  per  cent; 
j  electronics,  6  per  cent;  shipbuild- 
1  ing,  6  per  cent;  tanks,  mechanical 


CANADIAN  BREWERIES 
Limited 

DIVIDEND  NOTICE  , 

I 

Xoticy  Is  hereby  given  that  an  In-  I 


j  NOTICE  is  hereby  given  that  a  divi-  i  q  ^  BROADBENT 

[  dend  of  Thirty  cent,  (0..10)  per  share,  Secretary  and  Treasurer 

I  being  at  the  rate  of  per  annum,  i  \fONTREAL,  PQ 

I  has  been  declared  on  the  $25.00  par  |  March  19,  1952. 

I  value  Preferred  Stock  of  the  Company 
I  for  the  three-month  period  ending  ■ 

;  .April  ;i0th,  1952,  and  payable  on  May  CANADA  MALTING  CO.. 


transport,  weapons  and  ammuni-  terim  dividend  of  twenty-five  cents 

tion  in  Canada,  10  per  cent;  pro-  ^~5c1  per  sliare  has  been  declared  on 

turement  in  U.S.,  20  per  cent.  "'<■  outstanding  capital  stock  of  this 

W  Company,  payable  July  2nd,  1952,  to 

No  Inilation  F  ears  «.  A.  ■  L  .  j  ,  .i.  i  , 

>  shareholders  of  record  at  the  close  of 

A  sharp  rise  in  the  aircraft  and  39, h,  1952. 

more  still  in  the  electronics  pro- 


I.ilh,  1952,  to  shareholders  on  record  as 
at  April  .16th.  1952. 

By  Order  of  the  Board. 


LIMITED 

NOTICK 


gram  wdll  be  accompanied  by  a 
.sharp  drop  in  textiles  —  textiles 
orders  are  virtually  completed, 
with  clothing  orders  reported  on 
i  the  decrease  too  —  and  a  steady 
drop  in  the  part  defence  construc¬ 
tion  is  playing.  Shipbuilding  and 
the  production  of  equipment, 
weapons  and  ammunition  are  also 
pretty  close  to  peak  and  may  .start 
dropping  later  in  the  year.  The 
proportion  of  procurement  in  the 
U.S.  I.s  expected  to  remain  more 
or  le.ss  the  same. 

As  Canada’s  ever  more  specialis¬ 
ed  rearmament  program  pro¬ 
gresses,  its  impact  on  the  economy 
I  in  general  ■will  thus  not  increase  I 
'  but,  after  some  months,  rather  de-  | 
.  crease.  It’s  only  a  small  and  well-  j 
!  defined  number  of  localities,  with  | 
I  aircraft  and  electronics  plants,  ! 
j  that  are  yet  to  experience  the  ben-  j 
efits  and  also  the  inflationarj’  i 
j  pressures  of  a  veritable  rearm-  j 
I  ament  boom.  1 


By  Order  of  the  oBonl. 


W.  E.  DREWRY. 

Secretary. 


No  Whaling 


Toronto,  Mflrch  .31,  1952 


THE  SHAWINICAN 
WATER  AND  POWER 
COMPANY 

NOTICE  Is  hereby  given  that  a 
dividend  of  thirty  cents  (30c) 
per  share  has  been  declared  on 
the  no  par  value  common  shares 
of  the  Company  for  the  quarter 
ending  March  31,  1952,  payable 
May  26,  1952,  to  shareholders 
of  record  April  15,  1952. 

By  Order  of  the  Board, 

J.  L.  T.  MARTIN, 
Secretary. 

Montreal,  March  27.  1952. 


DIVIDE.VO  NOTICE 


1  JEAN  MARC  EAIAINDK.  “'^aV;: 

I  Treasurer  holders  of  CANADA  MALTING  CO. 

Mnri  h  26  1652  '  i  i-IMirEU,  will  be  held  at  Ihe  Royal 

.xiartn  Toronto,  on 

Tuesday,  the  22n<l  <l.iy  of  April,  1952, 
I  at  the  hour  of  11:10  a. in.,  fo  receive 
anil  conside.r  the  report  of  the  Directors 
A  the  balance  sheet,  statement  of  ptxxflt 

and  loss  and  earned  surplus,  and  the 
0  auditors’  report  thereon,  lo  elect  Di- 
TR"'' ycy  rectors  for  the  ensuing  year,  lo  appoint 

ft HTW • . I  Auditors  for  the  ensubig  year  and  fix 

their  remuneration,  and  to  transact 
such  other  business  as  may  properix 
DIVIDEND  NOTICE  come  before  an  .Annual  .Meeting. 

NOTICE  is  hereby  given  that  Hie  I  uf  ih®  Board, 

following  IMvid’ends  haxe  been  declared  i  GEOHljE  J.  AAILI.I.AMS. 

for  the  quarter  ending  the  .16th  day  of  Secretarx. 

April,  19.52.  Toronto,  Ontario,  March  12,  1952. 

NOTICE  lo  hohlers  of  .Share  AVaiTants 
On  the  Preferred  Stock,  one  and  one-  under  the  Regulations  of  the  Conipmi.x 
half  per  cent.  (IVifc),  payable  on  the  adopted  by  the  (.ompany. 

,  .  J  ,  r  Holders  of  Share  Warrants,  in  order 

1st  day  of  May  to  Shareholders  of  vote  at  the  aljove  Meeting,  nuisl 
record  of  the  1st  day  of  April,  1952.  deposit  their  .Share  Warrants  with  The 
•  Toronto  General  Trusts  Corporation. 

On  the  Caxmmon  Stock,  seventy-five  the  Transfer  Agent  of  the  Company,  or 
cents  (7.5c)  per  share,  payable  on  the  ’X'H)'  a  eharlered  bank  and  receive  a 
....  .  -  .  01.  ».  1 1  »  voting  certificate,  which  must  be  pro- 

lalh  day  of  May  to  Shareholders  of  the  Meeting  or  lilod  with  a 


lath  day  of  May  to  Shareholders  of  I  ^t  the  Meeting  or  lilod  with  a 

record  of  the  loth  day  of  April,  1952.  1  proxy  before  the  Meeting.  Forms  for 

this  purpose  may  be  obtainril  from 
By  Order  of  the  Board.  The  Toronto  General  Trusts  Corpora¬ 

tion,  the  Transfer  Agent  of  the  Com- 
Ij.  P.  BOBERrSON,  pany,  at  its  Toronto  Office,  or  from  the 

Secretary-Treasurer,  office  of  the  C.AN.ADA  MAT.TlN(i  CO., 
LIMITED,  Foot  of  Bathurst  Street. 
MONTREAI..  March  24.  1952.  Toronto. 


la.1t  couple  Of  years,  have  be-  j  (Continued  from  page  1)  ' - ' 

come  Canadians.  For  them,  no  |  - - - —  ^gBs^B=s==s=as=s=sss;=i=!s= 

good  jobs.  This  is  reserved  only  |  dissected,  the  blubber  being  • 

for  the  imports.  I  trucked  overland  to  the  factory  at '  Production  that  W.  D.  Low,  O.B.E., 


for  the  imports. 


The  trouble  Is  that  In  giving  Dildo,  Trinity  Bay. 


co-ordinator  of  the  general  pur- 


•1951  -  1952. 

S.— Senii-unmially  Int  — Interim.  Q. — Quarterly.  Arr. — Arrears.  Ini. — Initial. 


the  big  jobs  to  the  English  Im-  An  important  by-product  of  this  chasing  branch  and  president  of  I 

ports,  we  are  denying  our  ow'ii  ■  plant  is  meat  for  fur  ranches  the  Canadian  Commercial  Corpor-  j 

Canadians.  'Worse,  when  these  which  is  marketed  throughout  ation  ha.i  been  granted  extended 

English  go  home  they  take  their  Canada.  There  are  also  such  sub-  leave  of  absence  due  to  ill  health.  | 

knowledge  and  skill  with  them.  ;  sidiary  industries  as  blueberries  ^  Snell,  who  joined  the  | 

The  Canadians  left  in  the  de-  ;  And  frozen  fish,  and  the  Company  Canadian  Commercial  Corporation  I 
portment  never  get  a  chance  to  1  'A  relying  on  these,  together  with  NoA’ember,  1950,  on  loan  from  ; 

know  what  is  going  on.  In  time  ;  what  oil  will  fetch,  to  tide  them  Canadian  National  Railways,  j 

of  war  we  would  be  denuded  of  |  and  who  has  been  deputy  co- 

exnarianrp-  in  lima  of  naace  wa  i  The  ironic  part  of  the  Whole  nf  (Ha  n.mnbao.  i 


- - — - - -  has  been  to  bring  the  commodity  natural  gas,  along  with  a  govern-!  experience;  in  time  of  peace  we  •  tx,  i-  tt  •  aord'nv  '  ‘))'‘4inator  of  the  general  purchas- 

katoon,  a  distance  of  120  miles,  ^  from  the  Pincher  Crek  and  Pakoui  ment  decision  to  finance  the  dis-  j  Are  robbed  of  good  jobs.  ^  ^^Whalins  I  branch,  now  becomes  co-or- 

would  be  the  preliminary  under- |  fjpj^g  eastern  terminus  tribution  as  a  public  service,  might !  There  was  trouble  on  the  High  ^  rf  *  **hnrt  of  oin  Ia)w  remains  presi- 

taking.  Including  the  cost  of  the  |  fj,jg  supply  some  persuasion  to  the!  Seas  a  co’iple  of  years  back  be-  I  4he  Canadian  Commercial 

distributing  sj^tem  in  the  latter  I  company  has  applied  to  the  electorate  to  retain  the  present  cau.ie  we  tried  to  make  our  Can-  ^"imtinue  buying  here-  but  they  I 


city  that  would  involve  an  ou  lay  ,  ^  C.C.F.  administration. 

of  between  six  and  eight  million  j  undertaking  which  would  in-  - 

dollars.  The  work  cou  d  be  done  to  be  1)  ^ 

m  a  year  s  ime.  In  fact,  the  pros-  estimated  cost  of  $65,-  i  g.  t.  tmDarQO 

pcctive  .steel  requirements  for  the  ^  h  ,x 

venture  are  now  being  tabulated.  [  xho  Mr.-ti.ovr.  m<»- I  (Continued  from  page  1) 


adiancy  more  English  than 
7?uckingham  Palace.  Now  ap¬ 
parently  we  are  doing  the  same 
on  Cartier  Square 

Plenty  of  ex-English  here  are 
denied  any  chance  of  a  good  job 
■A’hile  the  imports  come  and  go. 
The  Atlantic  shuttle  of  Old 
Country  English  keeps  on  going 


and  Sealing  Company,  short  of  oil  ‘ *”7*; 

and  would  welcome  the  oportunity  ^ent  of  the  Canadian  Commercial 
to  continue  buying  here;  but  they  Corporation  and  on  his  return  from 
are  also  short  of  dollars  and  thus  will  devote  his  entire  time  to 


.MONTREAL  .March  24,  1952. 


GUARANTY 

TRUST 

Company  of  Canaifa 

67tli  CONSECUTIVE  DIVIDEND 

NOTICE  18  hereby  given  that 
a  dividend  of  thirteen  and 
three-quarter  cent*  per  share, 
being  at  the  rate  of  5)/^%  per 
annum,  has  been  declared  on 
the  paid-np  capital  stock  of 
the  Company,  for  the  quarter 
year  ending  March  Slst, 
1952,  payable  April  ISth, 
1952, to  shareholders  of 
record  at  the  close  of  bnsi* 
ness  March  31st,  1953.  By 
order  of  the  Board. 

J.  WILSON  BERRY 
President  tc  General  Manager 


veutu.c  ouw  uci  .6  ca^uiax^vi.  g  fjjg  Northem  Na-  _  _  _  x,  denied  any  chance  of  a  good  joi 

•xSrt  permits  madfinhe  petro!  I  “  wa.s  even  intimated  that  I*!?  ^ 

S  afd  m  ^  gas  conseri'a-  '  the  Alberta  government  might,  in  ^he  Atlantic  shuttle  of  Ok 

Uo^boa^d  of  AlbeUa  Manitoba  i reprisal,  refuse  to  sanction  the  ex-  Country  English  keeps  on  going 

Ji"  sh^n  a  t  port  Of  oil  and  gas  to  B,C..  but  this  and  forth,  working  over 

Hitherto  the  source  of  this  fuel  I  ‘  meeting  of  the  TaJinTr''‘'’'AlbS‘a^l  ff  ^^^he  this  is  .something  that 

was  presumed  to  be  either  the;  At  the  December  meeting  of  the  Tanner,  Alberta  s  minister  of,  VtrookP  riavfnn  would  like 

northern  or  .southern  fields  in  the  !  Alberta  board  R.  F.  Grosse,  as-  mines  and  resources,  who  remark-  I  '  Vprt'^inlv  we  can 

foothills  province.  M’ith  the  west- I --^‘stant  deputy  minister  of  trade  ed  that  two  wrong.i  would  not,  ‘  g  "L,  But 'te 

ern  Sa.skatchewan  area  intruding  I  and  commerce  for  Manitoba,  made  make  a  right.  use  a  leaven  of  English.  But  .ve 


they  cannot  buy. 

One  ray  of  hope  for  the  industry 
i.s  the  Truman  plan  for  continued 
aid  to  Europe  which,  if  approved, 
miglit  provide  the  finance.s  for  j 
buying  in  this  dollar  area  and  open  I 
the  whaling  factories  once  more.  ! 

don’t  want  the  whole  loaf  made 
out  of  English  imports. 

DEFENCE  APPOINTMENT 

Ottawa.  -  Announcement  is 
made  by  Department  of  Defence 


into  the  picture  the  prospects  '  “  statement  in  which  it  was  urged  British  Columbia  businessmen,  , 
would  open  up  for  ciieaper  na- I '•P®*  ^  policy  be  adopted  by  the  while  not  disposed  to  criticize  the  ■ 
tural  gas  for  the  interested  areas  .  Alberta  organization  which  would  drastic  position  token  by  their  ; 
In  this  province.  I  i*)®’)*'®'  4hat  consumers  ir.  the  government,  regret  that  the  em- 1 

.Manitoba  On  t^iii  'Vive  '  prairie  provinces  .should  be  served  bargo  has  caused  bad  feeling  and  j 
Manitoba,  of  course,  is  not  |  Ahead  of  other  export  markets.  they  certainly  do  not  want  to  I 


THE  WEEK  ON  THE  COMMODITY  EXCHANGE 


In  this  province. 

.Manitoba  On  ({iii  'Vive 

Manitoba,  of  course,  is  not 
exactly  sitting  on  tlie  sidelines. 


—  oargo  nas  causeu  oao  leeiing  unu  | 

head  of  other  export  markets.  they  certainly  do  not  want  to  |  i95l-,5‘2 
But.  even  presuming  that  Sas-  jeopardize  the  increa.singly  import-  1  High  Low 


Closing  Prices 


Mar.  26,  ’52  Last  M'eek  Last  Year 


Western  Pipe  Lines,  a  ■V\'innipeg  katchevvan  will  be  able  to  look  ant  Alberta  market  for  their  68’a  59  Spot  l^ue.  92  Score..  66(a66’4  6b’i  (g:  664,.  70  Bid 

company,  of  which  L.  D.  M.  Ba.xter  after  its  own  needs,  that  does  not  goods.  Volume  ot  butter  traded  In  month;  . lbs.  . lbs. 

of  this  city  Is  the  president,  was  mean  that  Manitoba  could  be  tak-  The  sensible  view  is  that,  after  Butter  Stocks,  March  1st  .  25,852,000  lbs.  17.343,000  lbs. 

the  first  company  to  apply  for  en  care  of  without  the  supply,  at  all,  the  embargo  won’t  last  very  EGGS  Spot  ■  Last  Week  Last  Year 

incorporation  a.s  an  inter-provin-  the  outset  at  least,  being  aug-  long;  that  no  permanent  damage  Fresh  A  Extra  Large  .  41  41 

clal  pipe  line  enterprise.  Up  lo  mented  from  Alberta  sources.  has  been  done  to  .anyone,  and  that  A  Large  .  40  40  53 

the  present  it  has  adhered  to  its  |  Saskatchewan  may  be  over-  while  temporary  dislocation  and  ill  A  Medium  .  39  38  51 

original  objective  of  bringing  na-  i  enthusiastic.  An  election  is  pend-  will  have  been  caused  the  whole  A  Small  .  60  33  49 

tural  gas  to  the  people  of  Saskat- 1  ing  in  that  province;  and  the  situation  is  likely  to  soon  be  for-  stored  B  .  33  31  49 

Chowan  and  Manitoba.  Its  plan  assurance  of  adequate  supplies  of  gotten.  C  .  27  27  39  i 


the  affairs  of  the  corporation.  |  •^SSSBBSBBSB&8IV^ 

Lang>Term  Lease,  Germain  Street  Building. 

Sa  Called,  Of  The  City  Market 

Th«  City  of  Sainf  John,  New  Brunswick,  invites  offers  to  be  made 
fo  if  for  the  leasing  on  a  long-term,  renewable  basis  of  the  site  of 
the  Germain  Street  Building  of  the  City  Market.  These  offers  shall 
be  made  on  the  understanding  that  :  — 

1.  Title  to  the  lane]  shull  remain  at  all  times  with  the  City  of  Saint  Joiin. 

2.  TTie  lessee  shall  demolish  the  present  (irrmaiii  Street  buildltiR  of  the 
<ilty  Market,  sueh  demolition  to  start  not  later  than  June  15,  19.j2. 

3.  The  lessee  shall  erect  on  the  site  a  coiiiiiieicial  or  office  building 
containing  floor  space  not  less  than  that  contained  within  the  present 
building.  uihI  shall  commence  construction  of  such  new  building  not 
later  than  SFcptemlier  l.">,  lt*52,  and  shall  file  plans  for  such  new 
building  with  the  office  of  the  Hnilding  Inspector  of  the  City  of 
xSalnt  John  not  later  than  August  15,  HL52,  ptovitied,  hosvcver,  that 
the  start  of  construction  may  be  delayetl  If  it  be  siniwii  that  materials 
cannot  lie  obtalnesj  because  of  national  <lefeiice  restrictions. 

i.  'Ihe  fitly  of  Saint  John  will  receh’e  for  study  any  reasonable  pro¬ 
position,  which  will  provide  for  the  protection  of  the  (City’s  statutory 
property  rights  and  obligations  In  the  propertj,  the  arcade  and  what 
appoafj  advant.igcoiis  lo  the  public  Interest. 

5.  IkopoHnls  of  prospective  lessees  shall  be  returnable  to  the  office  of 
the  r.omnion  Clerk  not  later  than  April  30,  1952,  and  immediately 
thereafter  any  offers  which  may  have  been  received  shall  he  stiidietl 
by  the  Common  Council  In  a  meeting  In  Committee  of  the  Whole 
from  whlcli  a  recominendallon  may  be  made  to  the  Common  Council. 

BY  OHDF.B  or  TIIK  COMMON’  COt’SCII. 

irENHY  D.  HOPKINS. 

Common  Clerk. 


ST.  LAWRENCE 
CORPORATION 

'  Limited 

DIVIDEND  NOTICE 
Common  Sharco 

NOTICE  Is  hereby  given  that  a  regular 
I  iiiiarterly  dividend  of  Fifty  Cents  (50c) 
I  )ier  sliarc  has  l)een  declared  on  the 
I  I  outstanding  C/immon  Shares  of  .St. 
I  I  Ijmrrnce  Corporation  Limited,  payable 
;  in  laxx'fu!  money  of  Canada  on  .\prtl 
I  25,  1952,  lo  the  .Shareholders  of  record 
i  at  the  close  of  business  on  April  4,  1952. 

i  !  By  Order  of  the  Board  of  Directors. 

,L.  A.  TUCKPR, 

Secretary-Trca.snreT. 

j  820  Sun  Life  Building, 

I  Montreal,  Qne., 

I  i  March  28,  1952. 


Reifnian^’' 

(Canada)  Limited 

I  PREFERRED  UIVIllKND  NO.  20 

Nollce  is  hereby  given  that  a 
I  quarterly  dividend  of  1*4%  (‘J.'ic)  per 
I  share  has  been  declared  on  the  out¬ 
standing  .5%  Cumulative  Hedeeui- 
!ihl^  Preferred  Shares  of  the  Com¬ 
pany.  payable  on  May  1st,  1052.  lo 
shareholders  of  record  .'ll  the  close 
3f  business  on  April  1.5th,  1052. 

By  Order  of  the  Hoard, 

JACK  nCITMAN*. 

Sec  ret  a  ry-T reasu  rer. 
Montreal,  'M.'irch  LVSth.  10.')2. 

Reirman^’' 

(Canada)  Limited 

COMMON  niVIOKM) 

Notice  i>  hcirliy  giMti  that  h 
ifiiiirterly  ilivideiul  ol  2.’)c  per  share 
has  been  fleclared  on  tfie  outstand¬ 
ing  Common  Shares  of  the  G>mpany, 
payable  on  May  1st,  1052,  to  Share- 
hohlers  of  record  at  the  close  of 
business  on  April  15th.  1052. 

By  Order  of  the  Hoanl, 

JACK  HKIIMAN. 

Secreta  ry-l’rea  su  rer 
Montreal  March  iSth,  1052. 
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'The  Hnanctal  “ffmes 


STOCK  AND  BOND,  MARKETS 


3-Month  Gain 
Bond  Financing 

First  Quarter  Total  Up 
at  $347,856,925  from 
$198,153,188  last  Year 

Canadian  government,  provin¬ 
cial  and  municipal  financing  in 
March  i952  totalled  $71,843,392 
compared  with  $137,658,785  in  the 
preceding  month,  and  $54,067,188 
in  March  of  1951,  according  to 
figures  compiled  by  Wood,  Gundy 
&  Co.  Ltd.  Total  bond  financing 
in  the  first  three  months  of  this 
year  including  corporation  issues 
totalled  $347,856,925,  compared 
with  $198,153,188  in  the  similar 
period  of  1951. 

Government  and  Municipal  fi¬ 
nancing  in  March  1952  included 
only  one  issue  sold  in  the  United 
States  totalling  $12,000,000,  biing- 
ing  the  total  of  U.S.  financing  in 
the  year  to  $75,252,000.  In  March 
of  1951  no  new  Canadian  bond 
issues  of  this  category  were  sold 
in  the  U.S.  market,  and  the  total 
of  U.S.  financing  for  the  first 
three  months  of  that  year  was 
$50,000,000. 

•No  new  government  of  Canada 
direct  or  guaranteed  issues  were 
sold  in  the  first  three  months  of 
either  1951  or  1952.  Provincial 
direct  and  guaranteed  financing  in 
March  of  1952  totalled  $62,200,000, 
which  included  $50,000,000  Ontario 


New  Mun'l  Bond  Issues 

CHARLESBOirRG  S.C. 

Sold  during  pa.st  week  by  the 
School  Commission  of  Charles- 
bourg,  Quebec,  was  an  is.sue  of 
$370,000  of  20-year  .serial  debent¬ 
ures  maturing  19.53-72  to  Game.au, 
Boulanger,  Ltd.  and  Credit  Inter¬ 
provincial.  Ltd.  at  a  price  of  96.39. 
On  this  basis,  the  net  cost  of  tlie 
issue  is  4.46.391  ■  A  grant  of  $174,- 
269.55  has  been  given  for  this  loan 
by  the  Provincial  Secretarj’. 

Four  bids  were  submitted  for 
issue  by  10  invescment  dealers. 

VILLE  ST.  PIERRE,  QUE. 

The  Town  of  St.  Pierre,  (Ville 
St.  Pierre).  Quebec,  has  sold  an 
issue  of  $78,500  twenty-year  4-4 'i 
p.c.  serial  debentures,  maturing 
1953-72  at  a  price  of  99.31  to  A.  E. 
Ames  &  Co..  Ltd.  for  .$47,000  at  4''! 
1953-62  and  $31,500  at  4'i':i  1963- 
72.  Net  average  interest  on  the 
issue  is  4.405'';. 

Seven  lenders  were  submitted 
for  the  ussue. 

LA  PETITE  RrVlERE 

Municipality  of  La  Petite  Rivie¬ 
re,  Quebec,  has  aw.arded  an  issue 
of  $40,000  15-year  4-4 per  cent 
serial  bonds  to  Ganieau.  Boulan¬ 
ger,  Ltd.,  at  a  price  of  95.69  for 
.$12,500  of  debentuies  at  491  1953- 
57  and  $27,500  at  4^2 91  1958-67, 
which  repre.sents  a  net  cost  of 
5.0919'!  for  the  loan. 


THE  TREND 
STOCK  MARKET 

- .^nafust 


.  j  T»  j  T-.,  .  ■  I  Two  bids  were  submitted  for  the 

guaranteed  Hydro-Electric  Power 

Commission  4%  bonds  due  1968.  _ 

Canadian  municipal  financing  in  '  turner  ^ 

March  1952  totalled  $9,643,192,  !  CHRIST-ROI  (Joliette)  S.C. 

with  $25,008,785  in  the  preceding  ;  tenders  were  submitted 

month,  and  $4,067,188  in  March  |  $141,000  fifteen- 

jgrjj  !  year  4<r  serial  debentures  of  the 

New  Corporation  bond  financing  !  Commission  of  Christ-Roi, 

last  month  totalled  $13,400,000.  i aw'arded  to 
bringing  the  total  for  the  first  '  Ren6-T.  Leclerc,  Inc.  at  a  price  of 
three  months  of  the  year  to  $45.-  !  '^*’®  corporation  thus  effects 

435,000,  compared  wdth  $82,550,000  I  f>"a«cing  at  a  net  cost  of  4.29991 


in  the  similar  period  of  1951. 


Big  1st  Quarter 
Gain.  B.-A.  Oil 


A  grant  of  $97,189  has  been  given 
for  loan  bj'  the  Provincial  Secre¬ 
tary. 


i  MONTREAL  WEST 

j  Awarded  by  town  of  Montreal 
I  IVest,  Que.,  this  week  was  an  is- 
j  sue  of  $100,000  41491  twenty-year 
Product  sales  of  the  British  Am-  i  serial  debentures  to  Wood,  Gundy 
encan  0.1  Ltd.,  for  the  first  quart-  |  ^  3.  , 

er  of  19o2,  according  to  off.c.a  municipality  on  this  | 

.statement  accompanjnng  current  ^  324 r/..  j 

diridend  cheques,  were  up  approx-  ^ight  bid.s  were  sumitted  for  j 
imately  28  per  cent  from  those  in  |  first  4  tenders  very  I 

the  same  period  of  1951.  Increa.sed  |  [ 

industrial  activity  ana  better  driv 


ing  conditions,  particularly  in 
Western  Canada,  were  important 
factors  in  this  increa.se.  he  says  in 
a  quarterly  letter  to  shareholders. 

"In  February,”  Mr.  Bei'g  con¬ 
tinues,  “British  American  made 
another  important  discovery  in  the 
Denver-Julc.sburg  area  in  Colorado. 
Production  was  obtained  from 
Schwake  No.  1,  a  wildcat  well 
located  approximately  16  mile.s 
northeast  of  the  company’s  Tenter 
field  in  Logan  County.  This  com¬ 
pletion  represented  the  sixth  dis¬ 
covery  B-A  has  made  in  the  area. 
The  company  has  in  excess  of  3,200 
acres  under  lease  in  the  vicinity 
and  location  has  been  staked  for 
a  follow’-up  well.” 

It  is  anticipated  that  the  Trans- 
Northem  Pipe  Line,  which  is  own¬ 
ed  jointly  by  B-A  and  tw’o  other 
companies,  will  be  in  operation  by 
the  middle  of  November.  Con¬ 
struction  of  storage  tanks  will 
begin  at  Port  Hop,'',  Ont.,  on  April 
1.  This  440-mile  line,  which  will 
have  daily  capacity  of  40,000  bar¬ 
rels  of  finished  petroleum  products, 
will  run  from  the  large  refining 


taw'a.  Toronto  and  Hamilton.  The 
terminals  for  the  lino  will  be  locat¬ 
ed  at  Cornwall.  Ottaw'a,  Maitland, 
Kingston,  Belleville,  Port  Hope, 
center  at  Montreal  East  to  Ot-  j  Toronto  and  Hamilton. 


YORK  TOWNSHIP 

An  issue  of  $339,073  Township 
of  York,  Ont.,  iVi  per  cent  serial 
debentures  due  1953-1961  has  been 
sold  to  a  syndicate  headed  by 
Wood,  Gundy  &  Co.  Ltd.,  and  in¬ 
cluding  Dominion  Securities  Corp. 
Ltd..  A.  E.  Ames  &  Co.  Ltd.,  and 
the  Canadian  Bank  of  Commerce. 
The  issue  was  aw'arded  at  a  price 
of  99.69,  repi-esenting  a  net  cost 
of  money  to  the  township  of  4.58 
per  cent.  Proceeds  will  be  used 
for  local  improvements. 

Pacific  seafish  landed  in  British 
Columbia  in  the  past  year  was 
valued  at  $40,214,000,  an  increase 
of  13.599^^  over  the  value  in  1950. 
A  good  sized  salmon  pack  despite 
an  “off-cycle  year”  and  relatively 
high  catches  of  other  species, 
coupled  with  higher  prices,  made 
the  market  value  of  fish  landed 
in  1951  the  highest  on  record  in 
this  province. 


Investment 

Questions? 


For  most  people,  investing  money  raises  ques¬ 
tions — questions  of  the  selection  of  securities, 
questions  of  price  levels,  questions  regarding 
market  trends,  and  many  others. 

Our  April  “Review  and  Securities  List”  will 
help  to  answer  some  of  these  questions.  The 
“List"  contains  a  wide  selection  of  attractive 
bonds,  convertible  debentures,  preferred  and 
common  shares,  together  with  comments  on 
Canadian  security  price  movements  and  recent 
Corporation  reports. 


A  copy  of  our  .April 
“Review  and  Securities  List” 
will  be  forwarded  gladly  upon  request. 


Stock  exchange  orders  executed. 

Wood,  Gundy  &  Company 

■  ,  Limited  — — — — — • 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  Hamilton  London,  Ont. 
Kitchener  Regina  Edmonton  Calgary 
London,  Kng.  Victoria  Chicago  New  YorL 


if  -  d 

Canadian  stock  markets  this  week  were  featured  by  an  oil 
boom,  unprecedented  in  size  and  scope.  Taking  the  15  western 
oils  on  the  Toronto  Stock  Exchange  as  a  yardstick,  western  oils 
gained  almost  10  per  cent  in  value  within  6  trading  days.  On 
Wednesday,  the  T.S.E.  average  stood  at  the  new  high  of  152.90 
compared  to  140.37  a  week  earlier,  for  a  gain  of  12>,i  points. 

This  performance  of  the  western  oils  was  all  the  more  re¬ 
markable  as  it  took  place  in  an  otherwise  listless  market. 
Industrials,  paper.s,  base  metals,  utilities  and  golds  are  virtually 
unchanged  over  the  week.  W'hat  little  improvement  was  notice¬ 
able  in  the  industrial  average  in  Toronto  wa.s  due  to  the  sea-soned 
oils  among  the  20  industrials  and  to  the  advance  of  C.P.R.  which, 
in  a  way,  can  also  be  clasised  as  an  oil  stocis.  consideiMng  the  13 
million  acres  of  potential  oil  land  that  company  is  holding  out 
\.-est. 

The  golds  were  firm,  but  more  especially  those  with  a  little 
oil  thrown  in,  such  as.  for  example.  Dome  with  its  subsidiary 
Dome  Exploration  (Western)  Limited. 

New  High  Levels  Established 

A  long  list  of  new  highs  was  scored  last  week;  Canada  South¬ 
ern,  Canadian  Superior,  Calvan.  Central  Leduc,  Del  Rio,  Jet  Oils, 
Jupiter  Oils,  Kroy,  Royalite,  Trans-Empire  and  a  number  of 
others.  Among  the  integrated  oil  companies  British  American 
established  a  new  peak  at  24 -".s,  with  Imperial  and  McColl  Fron- 
tenac  also  edging  up  to  their  best  1951  levels. 

If  you  look  for  new  bullish  factors  in  the  western  oil  picture, 
there  is,  naturally,  the  discovery  of  first-rate  light  oil  in  Sas¬ 
katchewan's  Driver  No.  4  well.  For  the  rest,  the  general  buoyancy 
out  west  this  winter,  which  lifted  the  T.S.E.  average  from  124 
to  153  in  the  first  quarter  of  1952  would  seem  to  reflect  still  the 
decision  to  build  Transmountain  Pipeline.  It  established  a  new 
outlet,  for  1954,  as  it  has  becomes  clear  that  Interprovincial  Pipe¬ 
line  could  not  offer  a  sufficient  market  for  the  growing  oil 
potential. 

Investors  have  caught  on  to  the  new  situation.  They  believe 
in  the  money-making  capacity  of  western  oil  wells  and  they  are 
undoubtedly  transferring  some  funds  from  the  industrial  list,  the 
papers  and  utilities  into  the  oil.s.  How  much  of  this  shifting  is 
done  on  the  basis  of  discriminating  calculation  remains  open  to 
dou'n.  The  average  investor  is  simply  following  the  current  and. 
when  he  thinks  that  a  certain  stock  was  left  behind  in  the  race, 
he  will  rush  in  to  give  it  a  lift.  And  as  long  is  this  general 
attitude  prevails,  western  stocks  are  bound  to  go  higher. 

Utilities  Tax  Hopes  From  Budget 

It  IS  perhaps  time,  however,  to  say  a  good  word  for  the 
neglected  industrial  market,  the  papers  and  utilities  which  are 
in  the  doldrums:  particularly  the  utilities  in  view  of  the  budget. 
Bell  Telephone  is  admittedly  not  a  speculation  on  which  anyone 
could  dream  of  making  a  “fast  buck.”  But  it  is  as  sound  an 
investment  as  tliere  is  in  Canada,  because  the  authorities  have 
got  to  see  to  it  that  the  expansion  of  this  vital  public  utility 
will  go  on.  The  stock  at  35 '2  and  the  rights  around  75  cents 
offer  a  return  of  better  than  5.60  per  cent.  Even  at  the  higher 
interest  rates  prevailing  across  the  country,  this  looks  a  pretty 
attractive  j’ield  for  a  gilt-edged  security. 

At  any  rate,  it  is  the  public  utilities  which  can  most  confi¬ 
dently  look  forward  to  sulvstantial  tax  relief  in  the  coming 
budget.  Already,  last  year,  Mr.  Abbott  had  intended  to  put  a 
special  ceiling  on  the  amount  of  taxes  such  companies  would 
have  to  pay  in  relation  to  capital  employed.  Technical  difficultie.s 
in  defining  “capital  employed”  finally  led  him  to  abandon  the 
formula  of  exempting  earnings  of  less  than  6  per  cent  of  capital. 
He  did  it  with  apologies;  into  which  most  observers  read  a 
promise  that  he  will  come  up  with  something  more  practicable 
this  year  which  will  give  special  tax  relief  to  the  utilities. 

Canadian  Dollar  Reaches  New  High 

Over  the  past  week,  the  Canadian  dollar  gained  another  1''4 
cent,  being  quoted  at  Wednesday’s  clo.se  at  1.01 ’4  in  New  York, 
while  the  U.S.  dollar  in  Montreal  was  quoted  at  98  5-16.  It’s  the 
highest  premium  for  the  Canadian  dollar  since  1934  and  inciden¬ 
tally  still  a  good  w'ay  below  the  premium  of  5T4  cents  reached 
in  November  1933. 

But  it’s  a  remarkable  achievement.  To  the  investor  it  means, 
how'ever,  that  the  appreciation  of  his  holdings  does  not  show 
in  Canadian  dollar  terms.  The  general  level  of  stock  prices  In 
Canada  was  pretty  unchanged  during  the  week.  So  was  it  on 
balance  in  New  York,  a  rise  late  last  w'eek  being  lost  again  in 
the  profit  taking  that  set  in  this  w'eek  on  Tuesday  and  Wednes¬ 
day. 

Canadian  interlisted  stocks  in  New  York  have,  however,  edged 
again  further  ahead  of  the  prices  here  by  adding  the  one  per  cent 
which  our  dollar  has  gained  over  the  U.S.  dollar.  Hiram  Walker 
for  example,  closed  on  Wednesday  at  46  in  Montreal  and  at  47 
in  New  York.  Hollinger  at  1314  here  and  at  13 in  New  York. 

In  New'  York  the  rails  were  especially  strong  and  reached 
new  highs  before  the  setback  on  Tuesday.  The  movement  was 
fully  reflected  in  a  wnde  boost  in  Canadian  Pacific  w’hich  in 
Montreal  climbed  at  one  stage  up  to  40. 

The  stock  market  in  London  showed  the  first  signs  of  moving 
out  of  its  depth.  The  Financial  Times  index  on  Wednesday  at 
110  w’as  4  points  above  the  low  for  the  year. 


Co-Op.  Trust  Co. 
Incorporated  In 
Saskatchewan 


Experimental  Move  May 
Be  Emulated  by  Co¬ 
operatives  in  Manitoba 
and  Alberta 


Echoes 

from  the 

MARKET  PLACE 


Special  to  The  I’lnanclal  Times 
Winnipeg.  Virtually  unob- 


The  books  are  still  open  on  the 
Ontario  Hydro  4'''r  of  1968  which 
are  offered  at  99  to  yield  4,08  per 
cent.  It  may  take  two  to  three 
weeks,  dealers  feel  until  this  $50 
million  offering  is  c. eared  up.  The 


,  fi'om  Superior  Oil.  Ajax  and  Kroy. 

An  offering  has  been  made  by  I 
I  New  Decalta.  It's  a  unit  of 
$1025:  consisting  of  5  bonds  at 
90,  of  500  shares  at  $1.05  and  of  I 
500  rights  at  10  cents  to  buy  stock  I 
I  at  $1.25.  The  present  stock,  now  : 
I  quoted  around  43  cents,  will  be  j 
!  exchanged  for  new  shares,  one  for  t 
,  3,  which  will  give  the  new  stock  [ 
'  at  present  market  a  value  of  about  ' 
$1.32.  , 

Another  convertible  i.ssue  is  of-  , 


Active  Year  For 
Cosmos  Imperial 

Profits  Before  Taxes  up 
Over  50  p.c.  and  Net 
up  at  $2. 1 3  a  Share 

VE.4RS  ENDED  DECEMBER  31it 


fered  by  Albermoiit  Oil,  the  $1,000  j 


taxes 

bond  being  convertible  into  500 1  ivii  n.  per  .share 
shares  at  $2  per  share.  |  Annual  report  of  Cosmos  Im 


19.'.I  1950 

.SI.(U9,4)S  ?6«3,6t0 
427,418  ?30,6i() 

•S2.1.'l  ll.e.'i 


Other  convertibles  were  quiet  ^td.,  for  1951  shows 

,  ,  ,  ,  J  except  for  the  two  C.P.R.  issues  : 

served  beyond  the  borders  of  the  i  slow  moving  ot  a:i  attractively  moved  up  and  down  with  the  j  operating  results  in  sharp  contrast 


!  province  w'as  tlie  action  taken  by  |  priced  issue  had  its  effect  on  other 
I  the  Saskatchewan  legislature  to  high  -  grade  provincials  w'  h  i  c  h 
j  incorporate  the  "Saskatchewan  j  weakened  ftactionally.  Notably, 
i  Co-operative  Trust  Co.  Ltd.”  |  the  Ontario  Hydro  4  67,  offered 
which,  at  this  writing,  only  awaits  |  last  January,  dropped  to  a  98)4- 
the  signature  of  the  lieut.-gov-  |  99  range,  the  Province  of  Ontario 
ernor.  It  is  the  first  enterprise  of  |  4, 62  and  Quebec  Hydro  4  62  to 
I  its  kind  in  Canada.  j  991^.  Manitoba  4  66  to  99's  and 

Its  co-operative  sponsors  repre- j  World  Bank  4,62  to  99'4  on  the 
sented  bv  W.  B.  Francis,  Q.C.,  of  1  bid  side  of  the  market. 


stock  and  which  are  being  con-  :  l-o  those  of  great  majority  of  other 
verted  in  large  quantities  since  a  '  textile  companies  with  profits  be- 


I  conversion  became  possible.  April 
‘  1,  The  C.P.R.  3's/1970  which  are 
,  convertible  into  40  common  shares 
I  are  currently  traded  at  154-58,  the 
'  3'2''>,'1966  convertible  into  29 


fore  taxes  up  over  50  per  cent  from 
1950  figure  and  net  earnings  sub- 
.stantially  higher.  Earnings  for 
year  under  review  arc  after  ap- 


I  Regina,  the  bill  passed  through  the 
private  bills  committee  with  con- 
I  siderable  evidence  of  approval. 
1  Education  Minister  Woodrow  said 
■  it  was  "an  auspicious  occasion" 
which  marked  another  milestone 
in  the  co-operative  movement  in 
^  Saskatchewan. 

In  the  legislature  the  bill  was 
.sponsored  by  A.  L.  S.  Brown  of 
j  Bengough  who  stated  that  all  of 
the  applicants  were  representa¬ 
tives  of  the  major  co-operatives  in 
the  province.  In  obtaining  its  third 
,  and  final  reading  it  encountered 
1  no  opposition. 

Last  year  the  Canadian  Co-oper- 
I  ative  Council  decided  that  such  an 


*  *  * 

In  the  Canada  list,  the  shorts 
were  firm  as,  it  seems,  the  banks 
have  some  idle  funds  to  inx-est. 
Middle  and  long-term  Canadas 
were  unchanged  and  in  certain  in¬ 
stances  softer  where  the  Bank  of 
Canada  bid  was  dropped  by  is. 

In  the  municipals,  the  top  grade 


common  shares  .it  115-117.  Cur-  '  propriation  of  $100,000  to  contin- 
rent  market  of  the  common  is 
39'2. 


Saguenay  Power 
Earnings  Down 


gency  reserve. 

In  directors’  report  A.  V.  Young, 
president,  .states  that  during  the 
year  company  enjoyed  a  full  de¬ 
mand  for  its  products  and  a.s  these 
product.s  were  almost  entirely  for 
industrial  u.se  rather  than  for  use 
in  the  consumers’  goods  industries, 
experience  for  the  year  was  dif¬ 
ferent  to  that  of  most  textile  con¬ 
cerns  in  that  it  did  not  feel  the 
recession  that  ha.s  been  general  in 


YEARS  ENDED  DECEMBER  .list 
I9.'>l  1950 

op.T  nevduic  8. '107.7:1:.  s.:;os.(i7S 

....  ,  .  ,  N>1  ftiiiiitiKx  I.ir>l..3.'.7  l,4M,<i02 

issues  continued  Strong,  but  second  jr,.,,.,,  „„  .*27  80  s."!!  is 

and  third  grade  issues  showed  for  ■  Following  a  pattern  common  to 
the  first  time  a  slightly  weaker  operating  results  of  public  utility  textile  industry  as  a  whole, 

trend  after  having  been  remark-  organizations  for  1951,  annual  re-  1  Demand  is  still  active,  president 
ably  strong  for  almost  three  |  port  of  Saguenay  Power  Co.  Ltd.  I  says,  and  substantial  orders  arc  al- 
months.  j  .stiows  a  sizeable  reduction  in  net  |  I'^ady  booked  for  the  current  year. 

y  ^  earnings  in  face  of  an  improve-  ;  Report  points  out  that  the  re- 

The  greater  hesitancy  on  the  ment  in  operating  revenue.s  as  |  habilitation  program  of  the  corn- 


enterprise  should  be  launched  in  1  hig>i-grade  market  cannot  come  ,  compared  with  preceding  year.  I  Pany  was  continued  during  the 

one  province  on  an  experimental  j  as  a  sui’pri.se  after  the  heavy  vol-  Operating  expenses  and  deprecia-  I  y^ar  and  that  capital  additions 

basis.  Saskatchewan  was  decided  ume  of  new  financing  that  has  '  tion  were  higher  at  $4,874,721  a.s  |  amounted  to  $528,619,  bringing 

upon,  and  the  co-operative  organ-  |  digested  in  the  first  quarter  of  j  compared  with  $4,314,429.  while  I  total  expenditures  during  the  last 

ization  in  that  province  empow-  j  1952.  While  no  new  financing  :  provision  for  income  taxes  wa.s  up  ,  years  to  an  amount  in  excess  of 


was  done  by  the  Federal  govern-  1  widely  at  $1,9.33.941  against  $1,- 


ered  its  directors  to  have  the  bill 
prepared.  The  chief  motive  was  to 
provide  for  the  co-operatives  fa¬ 
cilities  for  long  term  investment. 

May  Raise  Capital 
The  bill  outlines  an  initial 
capital  of  $250,000  which  may  be 
raised  eventually  to  $5,000,000. 

Tile  company  may  begin  business  niillion  in  Ontario,  $27  million  in  :  compared  with  $80 1, 920  at  the  end 


ment  and  the  volume  of  Ottawa  '  455,949. 
short-term  borrowing  remained  ;  Balance  sheet  shows  current  as- 
unchanged  from  last  year.  Can-  |  sets  lower  at  $3,415  810  as  com- 
ada’s  provinces  borrowed  $240  j  pared  with  $3,880,343  in  1950. 
million  as  against  $83  million  in  I  while  current  liabilities  were  high-  | 
the  first  quarter  of  last  year.  !  er  at  $3,409,212  against  $3,072,423.  I 
Municipal  financing  was  up  $5  Working  capital  stood  at  $6,598  as  ' 


when  it  has  $125,000  subscribed 
and  $50,000  actually  paid, 
j ,  Tlie  membership  of  the  comp¬ 
any  will  be  open  to  credit  unions, 
co-operative  associations,  mutual 
I  associations,  municipalities  and 
:  bodies  performing  a  government 
!  sendee  and  others. 

Also  before  the  legislature  in 
Regina  is  a  government-sponsored 
“Co-operative  Guarantee  Act” 
which  specifies  gdiarantees  up  to 
$1,000,000  on  loans  made  by  the 
Co-operative  Credit  Society:  $1,— 
j  000,000  on  loans  from  the  Co- 
I  operative  Trust  Co.  and  up  to 
I  $5,000,000  on  loans  made  by  ap-  j 

j  proved  credit  agencies  to  the  cred-  j  the  capital  market  should  be  a 
j  it  society  or  trust  company.  jittje  tired  at  this  stage, 

j  The  guarantee  act  envisions  the  At  1*1 

]  formation  of  a  three  to  five  person  I  ^  ^ 

!  co-operative  guarantee  board  to  i  Th's  "ce  1  ^  o  acques  ar- 


$1,800,000.  Some  further  expend¬ 
itures  are  contemplated  and  con¬ 
tracted  for  during  the  year  1952 
amounting  to  aljoiit  $225,000.  Not¬ 
withstanding  the  large  capital  ex¬ 
penditures  during  the  year  work¬ 
ing  capital  increa.sed  moderately 
and  at  December  31,  1951,  am¬ 
ounted  to  $2,400,092. 

Accompanying  the  annual  report 


Quebec  and  the  Maritimes  -  a  ,  of  1950. 
record  $33  million  against  $5.8  ;  Gro.ss  plant,  property  and  equip-  j  is  notice  of  a  special  general  meet- 
million  last  year:  while  it  was  $2  ;  ment  increa.sed  appreciably  during  j  ing  of  shareholder.s  to  be  held  on 
million  lower  in  the  West.  I  the  year,  amounting  to  $52,435,192  !  April  17tli  at  which  sanction  will  be 

Together,  provinces  and  muni-  ;  as  compared  with  $51,436,051  at  ;  a.sked  of  a.  by-law,  which  provides 
cipalities  borrowed  in  the  first  '  the  end  of  1950.  Earned  surplus  at  :  for  the  sub-division  of  the  common 
quarter  $302  million  as  against  !  $5,696,306  was  higher  by  $178,735  ;  shares  into  two  .sliares  for  each 
only  $115.6  million  last  year.  The  than  the.  previous  year’s  $5,517.-  ‘  share  pre.sently  i.ssiied  and  out- 
bulk  of  this  increased  financing  571.  standing 

was  done  in  Canada.  Offerings  in  - - -  - 

New  Y'ork  account  for  only  $75 
million  which  is  not  much  higher 
than  it  was  last  vear  when  prov¬ 
inces  and  municipalities  had  bor¬ 
rowed  $63  million  in  the  States 
during  the  first  three  months. 

There  is  thus  little  wonder  that 


T.CA.  Has  $3,890,957  Surplus 
For  Best  Year  In  Its  History 

An  overall  surplus  for  North  tic  traffic  anticipated  in  1952 
American  and  overseas  services  of  ■  would  be  met,  he  .said,  by  fleet  ex- 
$3,890,957  is  shown  in  annual  re-  '  pansion  and  additional  flight 
port  for  1951  of  Trans-Canada  Air  ,  crew.s. 

^  ,  Lines,  tabled  in  the  House  of  Com-  The  pre.sidctit  also  commented 

review  all  applications  for  guar-  j  ^‘®’'  *^^®  ;  mons.  Surplus  on  North  American  i  on  tlie  prospect  of  heavier  over- 

antees  or  loans.  T)ie‘  rahinei  i.s  fourteen-year  serial  i  services  amounted  to  $3,843,726  as  '  .seas  travel.  The  introduction  of 


antees  or  loans.  The  cabinet  is 
given  power  to  set  up  the  board,  j 
An  annual  report  must  be  made  | 
and  tabled  in  the  legislature.  I 


Gordon  Mockoy  Reports 
Drop  in  1951  Earnings 

YEARS  ENDED  DECEMBER  3Mt 
1 930 

Oper  I'rofit  ?.'i.T2.4;i.S  .4711.87fi 

:  Not  E-iriiiiios  .Slfi.OCil  l.'fi.lfl.i 

i  I'jirn.  on  ‘  B"  .*1.07  .<1.70 

I  Annual  report  'll  Gordon  Mac- 
ka\'  Ltd.  reflects  a  period  marked 


previously  estabhshed  inventory 
reserves. 

Balance  sheet  shows  net  working 
capital  at  end  of  year  .somewhat 
higher  than  figure  on  1950  balance 
sheet  at  $4,278,491  as  compared 
\rith  $4,176,401. 

Dealing  with  outlook  in  direct- 
oi's’  report,  W.  I.  Walker,  pres¬ 
ident,  states  that  it  is  clouded  by 
by  falling  prices.  It  is  pointed  out  uncertain  conditions  in  textile  in- 
that,  despite  price  declines,  com-  j  dustry  and  hampered  by  excessive 
\  pany  had  no  recourse  to  use  of  ,  taxation  on  income. 


Canada  Malting 
Earnings  Hold 


YFARS  ENDED  DECEMBER  31 

1951  1950 

Not  EarnitiRs  ,  $  012.874  x-.«034,63l 

E^rn.  per  Share  .  M.xiO  x-.*4.69 

Work.  Capital  6.180.800  3.848..)63 

Cairrent  Bnlio  .  1.86—1  1.73 — - 

X —Before  \Mlte^off  to  inventory  re- 
vpre  of  9100,000. 

Annual  report  of  Canada  Malt¬ 
ing  Co.  Ltd.  for  1951  shows  earn¬ 
ings  relatively  well  maintained  as 
compared  with  preceding  year. 

Balance  sheet  shows  an  improve¬ 
ment  in  working  capital.  Inven¬ 
tories  are  carried  at  $11,920,270, 
do\xm  from  December  31st.  1950 
figure  of  $13,453,942.  Transfer  to 
inventorv  reserve  in  1950  was 


bonds,  fully  guaranteed  by  the  compared  with  $201,206  in  1950,  the  “low  fare”  service  on  the  North 

Province  of  Quebec,  at  a  cost  of  |  while  surplus  of  $47,231  was  also  '  Atlantic  commencing  May  1  would 

4.232'>.  The  spread  of  the  five  |  reported  on  the  airline’s  oversea.s  !  bring  air  tran.sportation  within  the 

submitted  bids  was  remarkably  j  services  as  against  a  deficit  of  $1,-  ,  reach  of  a  mucli  larger  market. 

close,  the  lowest  being  at  a  cost  j  526,412  in  preceding  year.  ■  _  "  — 

of  4.389'^.  '  Report,  signed  by  G.  R.  Me-  _ _  , 

It  was  a  different  story  last  |  Gregor,  pre.sident,  states  that  1951 
week  when  11  tenders  received  for  ;  was  the  most  successful  year  the 
$505,000  of  4^1,  City  of  Ottawa  ;  airline  has  yet  had,  volume  of 
serials  showed  a  spread  from  the  i  business  exceeding  that  of  1950  in 


successful  bid  at  100.451  to  the 
lowest  at  98.25 

♦  ¥  ¥ 

As  on  the  stock  market,  the 
feature  in  bonds  was  provided  by 
the  oils.  Not  so  long  ago  when  I 
Canada  Southern  convertibles  5/61 


all  categories.  System  passenger 
traffic  increased  by  20';;-,  aircargo 
and  air  express  by  XZ'Yn  and  mail 
by  n7<. 

On  North  American  services 
TCA  carried  930.691  passenger,*, 
flew  2,391,297  ton  miles  of  air- 


were  around  87.  this  column  com-  '  cargo  and  1,174,096  ton  miles  of 


air  expre.ss.  Mail  ton  miles  increas¬ 
ed  to  3,969.371. 

Record  traffic  al.so  moved  on  the 
overseas  routes,  the  airline  carry¬ 
ing  42,646  passengers  on  North 
Atlantic,  Bermuda  and  Caribbean 
services.  Aircargo  ton  miles  on 
the  ox'erseas  services  totalled  1.- 


MONTREAL  STUCK  EXCHANGE 
Util. 

Mar.  C.>  S.'i.'J 

Mar.  '-‘ft  81.8 

Mar.  C7  .  8(.!t 

Mar.  CS  .  8.',.t 

Mar.  2'»  S.'..!) 

Mar.  at  .  8.-,.  I 

.\pr.  J .  86.0 

C.hanffr  for  Work  LO.K 

1952  HirIi .  88.4 

in.Vi  l/>\$  81.8 

TORONTO  STOCK  EXCHANGE 

Ind. 

Mar.  2.5  326.1.3 

Mar.  26  323.97 

Mar.  27  323.94 

Mar.  28  32l>.51 

Mar.  21»  329.04 

Mar.  31  .  330. 6!1 

.\i)r.  I  3.30.77 

<!1iaiiac  for  Work  1.64 

19.52  Ilish  :M:t..'o 

19.52  IxYu  323.9  4 

NEW  TORK  STOCK  EXCHANGE 

i: 

\lai.  2.5  2ri.').,52 

.Mar.  26.5  IM*. 

Mar.  27  . 

Mar.  28  267.76 

.Mar.  20  269.2.'. 

Mar.  .31  27o 

.\pr.  1  269.81 

ChanKr  for  W'trk  .. 

19.52  lllsh  ... 

1952  I  Am  . 

HIkM 

Mar.  25  50.33 

Mar.  26  .  50  1 1 

Mar.  27  .  50. .to 

Mai'.  28  .  5(1. .37 

Mai.  .^9  .d.is 


Ind. 

208.2 

207.7 

207.5 

207.9 

208.1 


(lold 

85.04 

84.68 

85.02 

55.60 
<S6.60 
88.31 

87.61 


Low 
263.72 
2ti2.M2 
24i.3  :i0 
2(»5.0(i 
2(i7  17 
267.17 
24U».  42 


Mil 


31 


.\pr.  1 

(.haiicr  for 
19.52  HiRh 
19.52  Low 


49.02 
4!>  69 


AND 

VOLUME 

Comb. 

Bks. 

Papers 

Volume 

’67.2 

•-D.fi.i 

732.93 

466, 8(56 

166.7 

29.78 

727. (H» 

3.37,189 

166,6 

29.75 

734.62 

480,44)2 

:67.rt 

29.75 

778.168 

167.3 

29.80 

739.74 

.364.460 

167.1 

29.85 

742.15 

620,1.37 

ir,7  1 

29.8  4 

733.62 

6.V>,4,'>1 

0.2 

-*-  0.01 

-  0.60 

184.0 

30.78 

810.05 

166  6 

29.75 

727.0!* 

B.M 

w.o. 

Volume 

188.59 

141. .S.T 

3,246. 0(K» 

187.53 

1 10^7 

2.683,000 

l,<7.l  1 

1 12,6.1 

3,294,000 

186.80 

1  4.).20 

4,606,000 

187.79 

116.77 

2.482,000 

189.73 

150.15 

1.798.000 

188.75 

150.90 

4.9.33.0(M» 

0.16 

--9.57 

203.30 

150.90 

18(5  80 

124.07 

1 

AI.S 

RAII.S 

Llosr 

liiKli 

Low 

Cloar 

261.28 

90.13 

89.17 

89.32  , 

263.87 

89.7(5 

88,78 

89. 48 

2(55.21 

92.36 

89.157 

92,2.3 

261).  !Hi 

93.75 

92.19 

92.79 

269.00 

93  74 

!»3.09 

93. 58 

269.  46 

94  70 

92.75 

91.3(5 

267  22 

94.78 

92  28 

9;;.29 

•  2.9  4 

—  (L97 

275.40 

94  .36 

258.49 

82  (U 

ES 

(!1os6 

Total  Vnhiiiie  Lonttoii  S.E. 

50.09 

MHiO.oort 

to.-,..-.  1 

4‘».88 

1.030,000 

106.0 

,‘•0,03 

1.3(50.000 

106.3 

,.0.25 

1.: 

(50.000 

10(5  9 

50. 1  1 

7 

50. (.00 

.*0.21 

l.» 

SO  000 

loT  4 

49.7.S 

1,7 

20,00o 

11*8.1 

0.34 

■  Jt  (5 

50  57 

121  i 

105.6  i 

pared  the  i.ssue  to  Great  Plains 
which  also  had  gone  to  a  similar 
low  but  was  quoted  at  that  time 
in  the  ISO-ies.  Well,  Canada 
Southern  made  it  faster  than  any 
one  could  have  expected.  From  a. 
level  of  109  last  week  Canada 
Southern  jumped  to  138  bid,  a.s 

investors  boosted  the  slock  in  the  j  846.583.  We.stbound  loads  from  Eti- 
$100,000.  and  in  1949.  $200,000.  No  I  wake  of  the  discovery  of  Driver  ;  rope  were  close  to  capacity  and 
transfer  was  made  for  1951  from  No.  4  in  Sa.skatchevvan.  j  TCA,  in  fact,  carried  more  air- 

earned  .surplus  to  inventory  re-  Other  oils  moving  strongly  ahead  ,  cargo  through  the  North  Atlantic 
serve.  !  were:  B.-A.  oils  vrith  a  gain  of  13  ■  gateway  point  of  Montreal  than  all 

A  reduction  in  bank  advances  i  points  to  128  bid.  Jupiter  oils  with  '  its  competitors  combined, 
from  $7,760,138  to  $5,177,350  re-  |  a  gain  of  13  points  to  130  bid.  The  general  expansion  of  the 
fleets  smaller  inventories  and  a  de-  j  Trans-Empire  with  a  gain  of  10  ;  Canadian  economy,  widening  pub- 
cline  in  barley  prices.  Eric  S.  |  points  to  133  bid.  General  Pete  j  lie  patronage  of  air  transportation 
Clarke,  president  and  managing  di-  '  with  a  gain  of  9  points  to  133  bid,  |  and  immigration  were  responsible, 

and  Interprovincia)  Pipelines  with  j  according  to  Mr.  McGregor,  for  the  : 
a  gain  of  20  pioints  to  340  bid. 

Other  gainers  among  convertible 
oils  were  Triad.  Great  Plains, 

Anglo-Canadian  and  Supertest. 

* 


rector,  points  out  in  directors’  re¬ 
port.  In  view  of  the  lower  barley 
prices  no  increase  in  inventory  re¬ 
serve  is  considered  at  this  time. 

Malt  shipments  during  1951 
were  greater  than  in  1950  due  to 
an  increase  in  the  domestic  mar¬ 
ket.  Capital  expenditures  amount¬ 
ed  to  $312,876  compared  wth 
$223,000  in  1950. 

.>I.S.E.  MARCH  VOLUME 

.\  total  of  1,117,792  industrial 
shares  were  traded  on  the  Mont¬ 
real  Stock  Exchange  and  the 
Montreal  Curb  Market  during  the 
month  of  March.  This  figure  com¬ 
pares  M'ith  a  total  of  1.310,170 
shares  in  February  and  1,274,856 
shares  in  March  a  year  ago. 

Mining  and  Oil  transactions 
totalled  10,180,675  shares  com¬ 
pared  witli  7,4  79,068  shares  in  the 
previou.s  month  and  with  4,343,551 
shares  last  March. 

The  combined  figure  for  the 
month  was  11,298,467  compared  i 
with  8.819,238  shares  in  February  I 
and  5,618.407  shares  in  March 
1951. 

The  cumulative  industrial  total  ! 
for  the  three  month  period  this  ' 
year  wa.s  3,909,612  sliares  against 
a  total  of  7.355.382  last  year  while 
total  for  mine.s  and  oil.s  was  2S.- 
152,761  shares  compared  witii 
18,306.901  shares  last  year. 


marked  Increase  in  gross  revenues 
for  1951.  The  heavy  demand  for 
space,  at  times,  taxed  TCA’s  avail- 
abl  fleet  capacity,  although  more 
flying  was  achieved  than  ever  be- 


New  offerings  are  still  expected  |  fore.  Further  increases  in  domes- 
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Stelco  Net  Is 
Shaded  In  Year 
Of  Peak  Activity 

Highlight  of  1951  Re¬ 
port  is  Details  of  Huge 
PrograiT)  of  Plant  Ex- 1 
pension 


On  Showinigon  Bocnd 


Aluminium  Ltd. 

Farn|||nc  QtT  Toronto.  —  Formation  of  a  Mer- 

hU  WII  chandising  Division  and  the  imnie- 

Q*  1%  W  diate  appointment  of  Duncan  G. 

DIQ  I  6dC6  T  0dr  Orant  as  manager  is  announced 

*  by  Dow  Chemical  of  Canada,  Lim- 

ited. 

Expansion  Program  for  This  new  division  wUl  be  re- 
1951-54  Involves  Total  sponsible  for  merchandising  and ' 


*iS^'  ,0 

/ 


TEARS  EKDBD  DECEMBER  Hat 
l»3t  193» 


Sairs 

Gross  Profit  . 
Nrt  Earninas 
Earn,  on  fk>m.' 
Work.  Capital 
Current  Ratio  , 


ini.4r.!).o70  sn.427,042  and  exhibits. 

».619.S(«  .1.1,«70.«7.> 

$7.0.-)  18,77  - 

127.94.’<.78I  180.1!>7.C>t.t  a 

2.85—1  4.1  A— I  in  n. 


TRARS  ENDED  DECEMBER  list 

‘  19.SI  1950 

Oper.  Profit  ..  |42,724,llfi  8X1,74.5,811 

Net  Earnings  ,  .  1,1.2!W.2I2  1,2,98.1.088 

Earn,  per  Share  $1.09  8189 

Work.  r.apital  .  65,. 180, 9.11  52,n42..X11 

Current  Ratio  .  1.,5,5 — l  3.00 — I 

Annual  report  of  The  Steel  Co. 
of  Canada  Ltd.  for  1951  reflects  a 
yaar  of  record  operations  and  large 
scale  undertakings  for  expansion 

In  productive  facilities.  Contrac-  '  i  tnan  per  cem  greater  tnan  lor 

tlon  In  net  earnings  from  previous  |  RAYMOND  DUFUIS,  Q.C.,  of  ,  1950,  Net  earnings,  however,  show 
year’s  figure  is  much  more  than  I  MoP^r®8,l,  who  has  been  elected  a  ,  decline,  attributable,  report 
accounted  for  by  wine  increases  in  j  <^‘*'®ctor  of  The  Shawinigan  Water  ;  points  out.  to  increased  provision 
depreciation  allowance  and  provi-  Power  Co.,  is  president  and  ^  depreciation  and  depletion  (up 

slon  for  income  taxes,  former  up  managing  director  of  Dupuis  |  J13  3  million  at  $27,580,264) 

94.9  million  at  $12,471,792  and  lat-  a  director  of  the  j  ^^^dely  higher  Income  tax  pro- 

ter  nearly  $4.7  million  at  $16,455,-  1  Bank  of  Canada,  and  an  |  vision  (up  $9.9  million  at  $36,095.- 

31^  j  officer  or  director  of  many  other  |  9^5  ^ 

lii  connection  ivlth  heavy  de- i  administrative  bodies  1  “  . .  .c 


PvnAn/4i4>irA.  OAA  promotion  of  all  company 

Expenditures  of  5360  products,  which  include  plastics. 

coatings,  solvents,  industrial  and 

-  agricultural  chemicals.  Activities 

ID  DECEMBER  Its*  ^.^jj  include  direct  mail,  general 
1931  1959  J*  •  •  •  ^ 

1283,978.879  8226.819.823  mercnanciising.  special  promotions 


Robt.  Mitchell 
Earnings  Gain 
In  Active  Year 

Look  for  Business  in 
Raiiway  Passenger! 
Equipment  During  Cur-' 
rent  Year  I 


of  the  factory  division  have  been  way  work  is  realized  it  Can  be  ex- 
absorbed  by  the  normal  demand  of  pected  that  the  benefits  resulting 
industrial  and  co.nmercial  under-  from  unification  of  all  operating 


Safety  rules  are  th.'  i-"u’l  ol 
long  eni'erience  and  .s..uc:,  .  ;  n  i 
.sliuiild  be  .sli'ictlv  oh.seived  v.  l-.ci- 


ikings.  divisions  of  the  company  under  one  ever  moving  part.s  of  inarliinery 

If  the  prospect  of  increa.ied  rail-  roof  will  become  more  apparent.  are  exposed. 


Annual  report  of  Aluminium 
Ltd.  for  1951  reflects  a  post  war  | 
peak  in  operations  wdth  sales  more  j 
than  25  per  cent  greater  than  for  : 
RAYMOND  DUFUIS.  Q.C..  of  3950,  Net  earnings  however,  show  I 


predation  write-off.  report  kates  |  organizations. 

that  because  of  the  added  wear  and 

tear  Incidental  to  continuous  oper-  '  J 

atlon  at  maximum  capacity  and  ,  .^IIU  ><1101161 

the  heavy  investment  in  new  plant  '  §  ^  I  r*  • 

made  during  the  year,  directors:  In  f  AfljW  tdrillllGS 

dedded  it  would  be  in  the  best'  a.ui 

long-term  interest  of  company  to  ^ 

Increase  the  prov  ision  for  deprecia-  ^  earnings  is  re- 

tion  to  $12,474,792,  compared  with  »•  Corby  Distillery  Ltd 


vision  (up  $9.9  million  at  $36,095.- 
995.) 

Production  of  primary  alumin-  j 
ium  by  the  principal  subsidiary,  I 
Aluminum  Co.  of  Canada.  Ltd.,  ! 
from  its  smelters  in  Quebec  was  | 


will  include  direct  mail,  general  years  ended  December  si.t 
merchandising,  special  promotions 

ana  exhibit.  \ot  ii:ariiiii«!»  227.3t>‘»  Hw.799 

_ _  _  ilnrn.  prr  vSliarr  .  83.14  *2. .33 

Work  Crtpllal  .  2,37.3.244  2.407,454 

11%  -  Current  Batlo  .  3..*)  -1  4.9-1 

.r.  KeportS 

•  Mitchell  Co.  Ltd.  and  subsidiaries 

KIa4  shows  operating  profits  for  1951 

1^1  wU  III  IrCI  up  widely  from  preceding  year  and, 

_  despite  materially  increased  pro- 

Newsprinf  Production  In  '‘^^n  for  income  taxes,  a  healthy 
J  D  J  "  improvement  111  net  earnings  after 

Canada  Boosted  Last  all  charges. 

Year  In  directors’  report,  S.  C.  Hoi-  j 

-  land,  president  and  managing  di-  i 

Annual  report  of  International  rector,  recalls  that  the  business  of 

Paper  Co.  for  1951  shows  net  earn-  the  George  R.  Prowse  Range  Co.  i 

ings  after  all  charges  of  $56,819,-  Ltd.,  specialists  in  kitchen  equip-  ; 

172,  equal  to  $6.23  a  share  on  the  ment  for  over  one  hundred  vears.  , 


/lye,we'r)&cardu' 


Newsprint  Production  In 
Canada  Boosted  Last 
Year 


Aluminum  Co  of  Canada  t  td  common  stock  after  preferred  div-  was  acquired,  during  year  and 
from  its  smelters  in  Quebec  was  i  with  1950  points  out  that  installation  of  , 

increased  from  360,000  metric  tons  $66,64., 151  oz  $7.38  a  share  Prowse  machinery  and  equipment 

in  1950  to  405.600  metric  tons  in  common.  in  the  Robert  Mitchell  premises  at  ■ 

1951.  I  Balance  sheet  shows  total  cur-  St.  Laurent  has  permitted  integra- 


L  common.  |  in  the  Robert  Mitchell  premises  at 

Balance  sheet  shows  total  cur-  |  St.  Laurent  has  permitted  Integra-  i 


$7,574,828  for  previous  .vear.  Am¬ 
ount  for  latest  year,  it  is  pointed 
out,  is  substantially  the  maximum 
permissible  under  present  tax  reg¬ 
ulations. 


I  y  I  Increased  depreciation  charges.  |  rent  assets  amounting  to  $156,-  tion  of  their  manufacturing  oper- 

-  report  states,  reflects  provision  of  '  061.296  against  current  liabilities  ations  with  those  of  the  parent 

A  sharp  drop  in  earnings  is  re-  717  283  bv  Aluminum  Co  of  I  of  $49,575,136.  leaving  net  working  company.  The  operating  results 
ported  by  H.  Corby  Distillery  Ltd.  Canada.  Ltd.,' for  depreciation,  in-  capital  of  $106,486,160.  This  re-  of  this  subsidiary  are  reflected  in 
for  quarter  ended  February  29th  .  accellerated  depreciation  decrease  of  $3,877,614  the  consolidated  statement  of 


1952  and  also  for  first  half  of  cur¬ 
rent  fiscal  year. 


in  respect  to  facilities  under  con-  j  from  1950. 


profit  and  loss  for  eight  months 


n  isca  jear.  I  struction  at  the  year-end.  as  al- j  Reports  states  that  jpompany’s  only. 

For  second  quarter  operating  lowed  under  the  Canadian  Income  Canadian  subsidiaries,  Canadian  During  the  j’ear,  report  states. 


Whether  we  are  saving  money 
and  materials  by  reconditioning  wire,  cabla 
—  telephone  equipment  of  all  kinds  — 
and  putting  it  bock  to  work . . . 

Or  checking  the  fuel  consumption  of 
our  trucks  in  the  hope  of  saving  a  few 
I  cents  per  truck  per  day . . . 

[  Or  devising  new  equipment  that  will 

carry  a  bigger  load,  or  last  longer, 
or  cut  down  on  repairs . . . 


ations.  compared  with  effect  of  !  International  Paper  Co.  and  New  company  purchased  an  additional  I 

Improvement  in  working  capital-  same  peno  ast  >ear  profit,  after  taxes,  by  !  Brunswick  Internationa!  Paper  Co.,  piece  of  land  having  an  approxi-  | 

(sition,  report  points  out.  results  '^”,  ®  $6,918,202.  Other  depreciation  in  I  increased  the  annual  capacity  of  mate  superficial  area  of  41,000; 


^sition.  report  points  out  r^ults  ^ 

from  an  issue  of  sinking  fund  de-  ^^rges  was  amounted  to  $14,863,341  cot 

bentures  on  April  2,  1951.  amount-  $114,347  as  against  $300.-  $14,276,948  in  1950. 

ing  to  $15,000,000  bearing  interest  i  Urgent  demand  for  aluminlu 


1951  amounted  to  $14,863,341  com-  |  their  newsprint  mills  by  35,000  square  feet  adjoining  Its  property 


Urgent  demand  for  aluminium 


tons  a  year  in  1951. 

The  C.I.P.  mill  at  Hawkesbury, 


and  providing  a  further  possible 
outlet  to  the  new  Laurentian 
Boulevard. 


at  3-3%%  and  maturing  May  1.  ,  six-month  period  ended  expansion  of  production  Que.,  now  is  being  equipped  to  use  Boulevard. 

1967.  This  increase,  it  is  stated.  ;  29  operating  profit  amount-  '^'®'‘®  ^®  n^^jor  and  re-  |  hardwood  instead  of  softwood  in  WTiile  practically  no  new  pas- 

wlll  remain  invested  in  government  $1  258  700  against  $1  377  575  forces  affecting  the  company  j  manufacture  of  dissolving  pulp.  Its  -senger  equipment  was  built  during 

of  Canada  bonds  until  required  for  j  charges,  net  profit  I  ^®  Production  |  wood  -  procurement  department  1951,  both  Canadian  railroads  have 

(the  plant  additions  being  built.  |  $406,706  against  $619,150.  '  primary  aluminium  by  all  sub-  ;  plans  to  supply  most  of  the  mill’s  large  programs  in  contemplation. 

New  Production  Peak  Income  tax  proinsion  was  higher  s*<l'^ry  and  affiliated  companies  ;  requirements  from  an  area  within  There  is  indication  that  this  work 

Production  of  steel  Ingots  again  at  $671,405  against  $620,368.  conducted  at  maximum  attain-  '  a  radius  of  50  miles  of  the  mill.  will  proceed  shortly  and  it  can  be  | 

reaehedanew  record.  Throughout  :  During  first  half  of  this  vear.  it  1  ^®'’®^  Shipments  of  |  -  reasonably  expected  that  the  com-  I 

the  year,  important  purchases  of  is  pointed  out.  foreign  currencies  in  all  forms  by  fully-  ,  Q  .  '  T  P^V  will  share  in  such  business  j 


$671  405  against  $620,368.  was  conducted  at  maximum  attain-  '  a  radius  of  50  miles  of  the  mill. 

During  first  half  of  this  vear.  it  ,  J®''®^  Shipments  of  |  - 

aluminium  in  all  forms  by  fully-  ;  &  .  f  V 

‘  ~ _  owned  subsidiaries  in  1951  totalled  i  nAIAIAtPr  C  Tft 


semi-finished  steel  were  made  from  ;  weakened  in  terms  of  the  Cana-  .  V  Tv. 

other  producers,  involving  heavy  :  dian  dollar  with  the  result  that  the  '  metric  tons  compared  w  th 

additional  costs,  and  a  substantial  Canadian  dollar  value  of  the  net  'fol-oov  tons  in  19o0. 
tonnage  was  received  from  cus-  current  assets  of  the  subsidiary  in  Report  states  that,  in  Canada, 
tomers  for  conversion  into  rolled  Scotland  declined  by  $162,359.  'The  United  States  and  the  United 
products.  ’The  additional  steel  from  comparable  decline  is  in  the  Can-  ,  Kingdom,  where  88  r  of  company  s 
these  two  sources  represented  28%  -  adian  dollar  value  of  the  net  cur-  -  Canadian  production  was  market- 


radius  of  50  miles  of  the  mill.  will  proceed  shortly  and  it  can  be 

-  reasonably  expected  that  the  com-  j 

M  X  ^  T  pany  will  share  in  such  business  i 

pQy^0|0|'  5  I  0  ^  substantial  degree. 

-  ”^The  foundry  division,  president  { 

Fyi%;|||#|  {J||4|%||4  says,  has  been  working  to  capacity 

"A^OIIU  %/Ul^Ui  for  some  months,  during  which  j 

-  time  a  large  part  of  its  output. 

New  York.  —  Bowater’s  Paper  comprising  aluminum  and  magne- 
>rp..  Ltd.,  plans  expansion  dur-  sium  castings,  was  for  use  in  air-  I 


THE  BELL  TELEPHONE 
COMPANT  OF  CANADA 


these  two  sources  represented  28%  -  adian  dollar  value  of  the  net  cur-  •  Canadian  production  was  market-  j  corp..  Ltd.,  plans  expansion  dur-  sium  castings,  was  for  use  in  air- 

of  the  total  rolled  during  the  vear.  rent  assets  of  the  subsidiary  in  ed,  government  controls  and  di-  |  jng,  the  next  two  years  that  will  craft.  It  is  anticipated  that  this 

In  consequence,  shipments  of  fin-  !  Scotland  during  the  six  months  ;  rectives  channeled  a  large  percent-  j  increase  its  newsprint  production  demand  will  continue  in  1952. 

ished  steel  were  well  above  those  period  ended  February  28,  1951,  ,  age  of  the  available  aluminium  into  ,  30O.OOO  tons  to  1,100,000  tons  an-  The  company  has  had  no  direct  i 

_ _ _  ... _  amounted  to  $124,506.  .  essential  defence  uses.  I  nually.  Sir  Eric  Bowater,  company  inquiry  for  defence  work  of  any  I 


ished  steel  were  well  above  those  period  ended  February  28,  1951, 
of  any  previous  year.  ,  amounted  to  $124,506. 

The  sum  of  $22,102,961  was  in-  , 
vested  in  plants  and  properties  dur-  :  J  Vasp 

ing  the  year.  Included  in  this  |  IlliprOVcU  I  CQI 
amount  were  payments  for  con-  1  ^  . 

struction  still  incomplete  amount-  M 

ing  to  $17,639,000  of  which  the;  lEullUliai  1/1  Ul| 

major  portion  represents  work  on  ,  - 

the  program  to  increase  pig  iron  i  years  ended  December  3i»t 
and  ingot  capacities  at  Hamilton  ' 


lSk.eeping  an  eye  on  costs  is  part  of 
our  daily  chore.  To  give  you  the  big¬ 
gest  possible  value  for  your  telephone 
dollar  tve  must  get  one  hundred  cents 
out  of  every  dollar  we  spend. 

Keeping  our  costs  down  has  kept  the 
cost  of  your  telephone  low.  That’s  the 
way  we  both  ivant  it  to  be. 


Works.  At  the  end  of  the  year  .  xef ’"EarnTiDls ' ' 
the  amount  estimated  as  necessary  i 
to  complete  all  authorized  addi-  |  current  Ratio 


YEARS  ENDED  DECEMBER  Slat 
1951  195« 


Heavy  increased  demands  in  chairman,  stated  in  an  interview  magnitude  although  some  sub-  | 


other  markets  were  also  felt.  In  here.  j  contracting  work  has  been  done,  i 

South  America,  Europe,  Africa  and  Corporation’s  $55,000,000  plant  particularly  in  the  sheet  metal  de-  ’ 
Asia,  where  consumers  have  looked  at  Charleston.  Tenn.,  he  said,  is  partment.  In  general  the  products  ‘ 
to  the  company  for  their  alumin-  expected  to  be  in  operation  in  1954, 

ium  requirements  foi  many  years,  producing  annually  130,000  tons  of  - g=8 

only  a  small  portion  of  their  wants,  newsprint  and  50,000  tons  of  craft 
was  satisfied.  In  this  connection,  sulphate  papers  from  southern 
report  says: — ‘”rhe  company’s  ex-  yellow  pine. 

pansion  programme  is  intended  to  This  production,  he  Indicated, 
nut  the  comnanv  aecain  in  a  Dosi-  go  to  the  southern  states, 


tions  and  improvements  was  $54,- 

000,000, 

Added  to  Coal  Reserves 


I  Current  Ratio  .  2.72 — 1  2.28 — 1 

i  On  sales  substantially  in  excess 
of  those  for  preceding  year,  Na- 


?i„}49,6,->3  #1,212,047  ;  pansion  programme  is  intended  to  inis  proauciion,  ne  inoicaiea, 
O09.4A1  company  again  in  a  posi-  go  to  the  southern  sUtes, 

5.211,69,1  4.877,236  j  tion  to  meet  the  full  requirements  ‘^e  newspnnt  situaUon  is 

:  of  its  customers  and  it  is  our  belief  «ghter  th^  U  is  in  the  north  ” 


that  we  shall  have  the  means  to 


He  said  the  Charleston  plant 
will  employ  about  1,000  local 


Added  to  Coal  Reserves  j  tional  Drug  and  Chemical  Co.  of  ,  ®^®®®  current  gaps  in  supply  in  workers,  and  indirectly  furnish 

Holdings  of  metallurgical  coal  i  Canada,  Ltd.,  reports  for  1951  ,  th^oming  years  .  employment  to  several  thousand 

reserves  in  western  Pennsylvania  '  operating  profits  up  about  25  per  Present  contracts  with  the  U.K. 

were  Increased  substantially  cent  from  1950  figure  and,  despite  i  8°'’*tnnient  call  upon  company  to  Canadian  and  English  mills  of 

through  the  purchase  of  additional  increased  costs  and  income  tax  ^eliver  a  total  of  1,010.000  rn«tnc  company  figure  In  the  expan¬ 
coal  acreage  by  Ontario  Mining  provision,  a  moderate  gain  in  net  aluminium  ingot  in  t  e  program.  Sir  Eric  pointed 


Company  and  through  the  acquisi-  earnings  after  all  charges. 

tion  of  an  interest  in  the  newly-  '  Working  capital  position  was 


four-year  period  1952  through  j 

1955.  Forward  sales  contracts  j  ^he  world  newsprint  shortage. 


formed  Mathies  Coal  Compan'y.  strengthened  during  year.  Cash  '^^^jSir  Eric  stated,  “is  easier  than  it 


The  latter  holds,  under  lease,  a  ■  was  increased  from  $174,076  to 
large  coal  propertv  and  has,  in  ad- 1  $312,770,  accounts  receivable  of 
dltlon,  a  purchase  agreement  cov-  $2,446,091  were  down  from  $2,567,- 


a  number  of  industrial  customers  |  was.” 

in  the  United  States.  The  total  \  "With  currency  restrictions 
diUon,  a  purchase  agreement  cov-  !  $2,446,091  were  down  from  $2,567,-  deliveries  contemplated  by  the  lat-  |  what  they  are  ”  he  said,  ”distri- 

ering  ah  acreage  adjoining  the  080  and  inventories  of  $5,512,895  ®"  contracts  are  246.100  metric  bution  is 

ii>Dco/4  1.  1  1  .  _•  osQ  -TtiK  '  tons  in  the  eight  years  from  1952  were  removed  tomorrow,  news- 

^  O^mnanv’s  ciirrpnt  exoansion  ’  f  h'  h  t  '  tVi  "dth  the  bulk  of  deliveries  print  consumption  would  shoot  up- 

program  follou^  the  lines  laid  end  of  1950  had  amounted  to  51--  ,  v  immediately, 

i  down  in  earlier  plans.  The  heaviest  |  188,437  was  reduced  by  $686,354  to  .  *"  MONT’L  LOCO.  APPOINTMENT 

t  expense  is  concentrated  in  an  un- 1  $492,083  and  accounts  and  bills  ^s-xpenoiiures  or  miuion 

loading  ao«  storage  dock;  130  by-  pavable  bv  $207,771  to  $2,166,125.  I  were  made  during  1951  In  imple-  Announcement  is  made  of^the 

product  coke  ovens  (replacing  and  in  directors’  report  C.  H.  Lan-  !  t^®  e  HpLri  t' 

;  adding  to  40  ovens  built  in  1917) ;  a  ;  der.  president,  draws  attention  to  I  t  S  f.  .t 

ir,  ei-jo  tr.  on,,  lx  1  .V  .  V  u  *  n.4  I  mated  to  cost  $360  million  during  Purcell  as  material  procurement 

blastfurnace  equal  in  size  to  any  fact  that  buildings,  plant  and  t  ^  ^  ,  ,  .  -  ■,x_  n,,.. 

on.n.ri,on«-  on/t  1  .  .  m  V  o  1  -iftKi  '  the  pcHod  1951  to  1954,  Inclusivc.  manager  for  company.  Mr.  Pur- 

i  similar  furnace  anjrwhere;  and  an  equipment  as  at  December  31,  1951  i  ^  .  .  _  „  .  ,  x  i 

'  xfool  oVinn  tn  onni^Un  i  ^  ■  J  1  n.  Deppcciatlon  ond  retained  earn-  cell  has  been  placed  in  charge  of 

I  open  hearth  steel  shop  to  conti^n '  w’ere  insured  on  a  replacement;  .  .  _ _ _  ...  . 


open  hearth  steel  shop  to  conti4n  |  w’ere  insured  on  a  replacement  | 
four  275-ton  furnaces.  ^  basis  for  $3,420,933,  which  is  i 

The  cost  of  these  four  items  is  greatly  in  excess  of  the  amount  of  < 
estimated  at  $63,000,000.  of  which  $1,128,554  at  which  they  appear  on  i 


i  ings,  plus  $40,000,000  to  be  ad- 1  purchasing,  stores  and  expediting 
:  vanced  by  the  British  government  of  materials,  effective  March  17. 

jin  1952  and  1953  against  3%%  - 

i  notes  eventually  maturing  in  1974,  Anglo  Canadian  Telephone  Co., 


$15,200,000  ha.s  already  been  spent.  ;  the  balance  sheet.  I  ...  ..... 

They,  and  the  other  additions  plan- _ '  ®'-®  expected  to  provide  a  large  annual  fleeting  in  Montreal  on 

n.d.  will  provide  at  Hamilton  !  NEW  CYANAAIIU  SUBSIDIARY  Tuesday.  Apnl  15th.  at  2  p.m. 

^°Ible  of  DrodSn?''lnd°coJt^^^^^^^^  New  York.  -  Announcement  is  [  pi^nXanVrsUma^T'^'^Trom- j  Norway  and 

capable  of  producing  and  convert-  ^^de  by  K.  C.  Tewe,  president  of  '  j.  however”  reoort  nolnts  '  Ewnmark  continued.  A  program¬ 
ing  into  saleable  products  nearly !  A.merican  Cyanamid  Co.,  of  the  "planning  to  raLse  further  '^e  to  expand  foil  facilities  and 

two  million  tons  of  steel  ingots  a  formation  of  a  new  corpora-  '  to  orovide  adeauate  cover-  ®  ”ew  sheet  mill  and  extru- 

y*®’’*  i  tion.  Chemical  Cor.structlon  (Inter-  ;  age  for  the  capital  and  other  re-  I  P^®”^  was  well  under  way  in 

T  -v*  "old  i^stP  that  ^td.  A  Cyanamid  sub-  i  quirements  of  the  business”.  Both  Brazil.  Company  increased  its  in-v 

Lake  the  old  creakj  gate  that  I  gjqiary,  with  main  offices  in  Toron-  I  princioal  and  interest  on  these  new  vestment  m  a  leading  alumimum- 

^  ^O.  Canada,  Chemical  Con.struction  |  Tom  Great  Bmain  ar"  ^®^ricating  enterprise  in  Australia. 


*next  year,"  vowed  Tom,  "well  holiday 
In  a  cottage  by  the  sea." 

The  kids  jumped  up  and  down  with  joy. 
And  shouted  loud  with  glee. 


two  million  tons  of  steel  ingots  a  formation  of  a  new  corpora-  '  to  provide  adequate  cover- 

y*®’’- _  I  tion.  Chemical  Cor.structlon  (Inter-  :  the  capital  and  other  re- 


CLKARANCE  1. 000  TYPEWRITERS 
all  STANDARD  MODELS.  HeauI.Tr 
price  to  $225.0(1.  To  rle.Tr  only  .?19.."i0 
Later  models  with  all  features,  only 
$49.50.  Including  wide  carriage  uii  to 


With  some  form  of  heart  disease:  i  rid  whii  °  7/ 

•mAv  live  to  a  good  old  age  if  fP”ter- American)  Ltd.  will  design  payable  only  in  proportion  to  the 

thev  obey  the  doctor’s  instniction.s  chemical  plants  in  all  ^  „gg  Canadian  ingot  capacity  )>e- 

J  X  nations  of  the  Western  Hemi- 1  tween  400  000  and  450  000  metric 

U  to  diet,  exercise  and  way  of  .  _  .  .u  i  iween  suu.uuu  ana  aou.uov  mcinc 

sphere  except  the  United  States.  :  tQjjg  pgr  annum. 

Its  operations  will  parallel  those  of  j  Fabricating  operations  in  Eng- 
I  another  Cyanamid  unit.  Chemical  j  jand,  Canada  and  elsewhere  were 
•  I  —  j  Construction  Corporation,  which  ■  at  higher  levels  in  19.51  than  in 

_ JMLC _  designs  and  builds  chemical  plants  J950,  the  production  of  such  plants 

I  in  the  United  State.s  and  through-  being  increasingly  dev'oted  to  de- 
CLKARANCE  1. 000  TYPEWRITERS  ,  out  the  w’orld.  fence  uses.  As  a  re.sult.  other 

STANDARD  MODKLS.  Hpj?ulnr  i  — -  ■  —  iicaq  whlrVi  Hava  in  the  DAst 

Srlce  to  $225.0(1.  To  clear  only  .?.H9.50  I  v  •  .  x.  _ 1,4  ™  wnicn  na\e  oeen  in  tne  past,  | 

Later  models  with  all  features,  oniv  ^  Preliminary  flg^l^es  on  ^old  pro-  qj-  promise  to  be  in  the  future,  de- 

'g':,ar:  I j"  constnictive  commer- 

anteed.  Also  portabirs  and  adding  |  Show  a  drop  of  9.38%  over  1950.  glal  applications  were  denied  ade- 
maehlnrs.  VVe  ship  c.o.l).  promptly  Progressively  lower  output  ha.s  onnnlip.: 

Write  Crown  hiiuipnirnt  Co.,  ^998  ,  _  .,  iq.o  quate  supplies. 

St.  Catherine  vv.,  Montreal,  Canada  been  the  case  Since  1948.  rpj^g  large,  continuou.s  strip-roll- 

..i.-.i.' ing  facilities  completed  in  England 

. . . .  .  .  by  Northern  Aluminium  Company, 

Ltd.  in  1950  proved  themselves  sat- 
isfactorily  in  their  first  year  of 

M  M  operation  but  full  production  of  the 

■  n  g  B  plant  was  restricted  by  the  limita- 

flk  primary  aluminium  sup- 

M  f  Jf  \  Expansion  of  the  company’s 

S  _iii- 1  wjP  1/^ W  fabricating  facilities  in  several 

B  ‘  markets  to  broaden  it.s  future  in-  1 

m  f  -  ^3r  f  m  got  outlets  continued  during  the 

K  CANADA’S  LEADING  CIGARETTE  J  facmtics  in  the  Union  of  South 

.jr  ffa  Africa  was  more  than  doubled  dur- 

^^^’e  year;  new  rolling  mills 
came  into  use  in  Mexico  and  mod¬ 
ernization  and  expansion  of  fab-  j 
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But  Tom  soon  came  to  rue  his  words. 

His  promise  seemed  to  wilt, 

"Why  don’t  you  see,"  remarked  his  wife, 

6aNlt  iliot  Mocee  WtCt* 


Always  be  sure  of 
fast,  courteous  service 


Save  at 


IMPERIAL. 

^t(ie  (huiIc#  tkot 


p£cui^ 

CANADA’S  LEADING  CIGARETTE 


Biltmore 


'die  IomL  tluii  setaic*  («I&* 


LEATHER 

!  only  Mhinare  hot  HI 

{lllin  lllCtST 

IF  FIIF  Fll  FFli: 


"Now  summer’s  here,  and  as  you  see. 
The  kids  are  having  fun. 

Thanks  to  UuiL  ilui  seMFtee  (tttfe* 
And  a  Savings  Plan  begun." 


INPEEIill  BOE 

If  {iiiii 


THE  FINANCIAL  TIMES,  APRIL  4,  1952 


1951  Big  Year 
For  MrColl  In 
Crude  Reserves 

Report  Details  Interest, 
With  Texaco,  in  Alberta 
Oil  and  Gas  Productive! 
and  Political  Areas  | 

TEARS  ENDED  DECEMBER  31,1 


MANAGEMENT  and  LABOUR  'i\ 

From  MM  to  WmA  Up  Widely 


2X189.  r.« 

:T.S99.fiS2  tv.ti6l.29fi 

*2.17  *2.16 

26..T8i.272  29. .269. 121 


IVros^  Incomr  . . 
Oppr.  Profit 
Nrt  E»rniiiR« 
F-rtrn  prr  Sflirtr#** 
Work.  I'eMpitnl  . 
Yitirrr-n!  Ratio  . 


*Ra:«r<i  on  outstniuJing  rapltnl  at  nid 
of  rach  yrar. 

Annua]  report  of  McColl-Front- 
enac  Oil  Co.  Ltd.  foi  19.t1  reflect.s 
a  year  of  record  operation.s  with 
new  peaks  established  in  produc¬ 
tion,  manufacturing  and  sale.s 
activities  and  income  from  all 
sources  higher  by  ovei-  .$10  million 
than  for  preceding  year.  Operating 
profit,  despite  widely  increased 
costs  was  substantially  higher,  but 
heavier  depreciation  write-off  and 
tax  provision  lailer  up  over  .50 
per  cent  at  $6,076,000  left  net 
earnings  moderately  lower  than  for 
19.50. 

In  directors'  report.  .T.  M.  Prit¬ 
chard.  president,  states  that  im¬ 
pact  of  taxation  is  of  growing  con¬ 
cern  to  the  company.  Estimated 
income  taxes  for  19.51  were  equal 
Ic  $2.33  per  common  share  as 
against  $1..54  in  19.50  and  the  total 
of  all  types  of  federal,  provincial 
and  municipal  taxe.v  in  1951  was 
$10,242,596  equal  tc  $3.93  per  com¬ 
mon  share  as  compared  with  $7.- 
440.899  or  $2.85  per  .shaie  in  1950. 
In  addition,  the  company  in  1951, 
in  its  role  as  tax  collector,  received 
$23,277,283  from  its  customers, 
which  sum  was  pa'd  over  to  pro¬ 
vincial  and  other  taxing  author- 
11  ies. 

In  conne<'tion  with  decline  in  I 
Working  capital  it  is  pointed  out 
that  19.50  figure  included  rash  of 
approximately  $7,000,000  provided 
hy  debentures  issued  in  19.50  to 
finance  the  ronstiiiction  of  the 
new  refinery  in  Edmonton. 

Additions  to  property.  p'Mnt  and 
equipment  in  19.51  totalled  $10,- 
666.151  compared  with  $8,257,893 
In  19.50. 

Interest  in  .4ll>erta  Fields  ] 

Report  outlines  acreage  held 
jointly  with  Texaco  Exploration 
To.  on  a  working  interest  basis  in 
the  Redwater  Field  and  in  a  num¬ 
ber  of  crown  leases  on  various 
parcels  of  land  in  the  central  plains 
of  Alberta.  Total  joint  acreage 
held  in  productive  areas  was  2,876 
on  which  there  were  43  producing 
wells  with  1951  total  net  produc¬ 
tion  917.172  barrels,  with  McColl’s 
share  363,886  barrels.  Total  joint 
acreage  in  Redwater.  included 
above,  wa.s  1.436  on  which  there 
were  34  producing  wells  with  1951 
total  net  production  787,619  bar¬ 
rels,  with  McCoil'.s  share  320.459 
barrels.  There  woi'e  6.760  acres 
held  by  Texaco  Exploration  in 
■which  McCoIl  has  a  10''r  royalty 
Interest.  This  acreage  had  22  pro¬ 
ducing  wells  with  a  total  net  pro¬ 
duction  of  257.540  barrels  for  1951, 
with  McColl's  equity  25,754  bar¬ 
rels.  This  total  included  960  acres 
In  Wizard  Lake,  which  had  8  pro¬ 
ducing  wells  and  a  1951  production 
of  157.460  barrels,  with  McColl's 
equity  15,746  barrels. 

The  Wizard  Lake  area  is  rated 
of  major  importance,  the  produc¬ 
ing  zone  being  the  thickest  found 
to  dale  in  Canada.  McCoIl  holds 
a  working  interest,  ranging  from 
5%  to  hO'/r.  in  leases  on  14.793 
acres  of  undeveloped  lands  held  i 
jointly  with  Texaco.  McColl's  in-  j 
terest  being  equivalent  to  approx¬ 
imately  4.462  acres.  These  lea.ses 
are  scattered  throughout  the  cen¬ 
tral  plains  of  Alberta  and  nearly 
half  of  the  acreage  Ls  located  in  the 
vicinity  of  producing  pioperties. 
McCoIl  also  hold.s  a.  W''-',  royalty 
interest  in  the  net  production  that 
may  be  obtained  from  approxima¬ 
tely  1,775.000  acres  of  undeveloped 
lands  held  by  Hexaco.  Of  this  aci-e- 
ege  approximately  one  million 


Ontario  Court  of  Appeal  Upholds  wll  ui 

Gale  Division 

By  1.  4.  CA.5IPBELL  "  Earned 

(Specialty  wriKrn  far  Tha  Financial  Timca)  mOn  aS 

'  "  '  '  '  *  I.  !  ^  I 

The  Ontario  Court  of  Appeal.  |  w  i  s  h  e  s  of  the  employees  as  j  XI* 

after  five  months’  deliberation,  in  to  the  .selection  of  their  bar- 
a  much  less  complex  judgment  gaining  unit.  This  did  not.  how-  ' 
than  his.  upheld  Mr.  Justice  Gale’.s  .  ever,  give  the  latitude  to  the  board  '  ^^^RS  EN 
decision  quashing  the  certification  i  to  refuse  to  look  mto  the  alleged  I .ShI« 
ot  the  union  in  the  Globe  Printing'  resignations  ••p''''.  Piofii 

(-.o.  case.  obviou.s  wav  to  ascertain  the  GCain.  on  Com. 

Chief  Ju.slice  Robertson  deliver-  employees'  wishes  would  have  been  i  a.TrVnt'  n" 'u,; 
ed  the  judgment,  which  was  con-  ;  hold  a  vote,  the  court  stated.  !  Annual  r 


On  Peak  Sales 

Earned  $3.59  on  Com¬ 
mon  as  Againsf  $2.02  a 
Share  —  Sales  up 
$7,250,000 


YEARS  ENDED  DECE.MBER  .llct 
IKSI  IS'-O 

•  I-.  Piofil  ll.pn.-.r.CI  f..77l.7.1:i 

r^riiiiia^  l.fi.'lLllltl  *J, 770. 781 

•n.  *»n  Com.  .c.’l.oP 

It.  Capital  8..-,o:i,18I  7.(l>;i..'ini 

•rpot  Italio  ’i.r>;i-  — 1  8.H  1 


curred  in  by  the  otiier  four  appeal 


hold  a  vote,  the  court  stated.  Annual  report  ot  The  Great 

The  power  to  review  the  board's  I  Lakes  Paper  Co.  Ltd.  for  1951  re- 


.pidges.  He  pointed  out  that  the  decision  here  was  not  taken  away  ■  fleets  sales  at  a.-,  all-time  peak. 
Ontario  Relations  Board  ■  court  by  virtue  of  the  i  and  widely  in  excess  of  figure  for 


had  tonsidei able  discieticin  and  provision  in  the  Act  making  the  previous  year,  with  operating 
was  not  compelled  to  conduct  its  board’s  decision  final  and  another  i  profits  increased  bv  about  77'. 
proceedings  strictly  fo  lowing  ndes  p,ovision  excluding  certiorari.  The  I  per  cent  and  net  earnings  up  wide- 
of  evidence  a.s  a  court  would,  hut  .  the  lyin  face  of  increased  deprecia- 

at.  line  ei  t  e  a  out  e  a  ions  hoard’s  function  here  was  not  sole-  ■  tion  and  depletion  .allowance  and 
Act  the  boaitl  mils,  satis  y  itself  adruinistrative  but  judicial.  i  income  tax  provision  higher  bv  $3 
that  a  majority  of  the  employees  „  ' 

arc  mem'oers  of  the  applicant  Since  the  board  had  trespassed  ;  rmllion  at  $o  300.000.  Net  earnings 
union  1  American  Newspaper  jurisdiction  by  failing  ,  fo*'  y«r  under  rev icw  ate  befoie 

oiiiiH  I  irr  eitor»/4Jno-  lA  a-fai-  judiciouslv.  then  its  (Jeci-  pvntc-off  to  contin^enc^  leserxe  of 

Guild  I  in  ffood  standing;  i.e.  ascer-  ,  .  1 

««  undoubtedly  were  subject  to  5oo0,000.  i 

tain  b\'  an  examination  of  Inc  i  ,  -  i _ _ 

(ilia  sit  supervision  of  the  Supreme  Newsprint  shipments  of  146. o69 

meinbersnip  evidei.ce,  the  true  sii-  oo-  <mo 

Court  of  Ontario.  (But  in  Quebec.  ,  tons  valued  at  $14, 88.. 019  compaie 

I  I  In  Inf  tho  Court  of  Appeal  shrunk  avv'ay  i  with  $140,873  ton.s  and  $12.<98.5i9  i 

”  1  rmoe  f''Ohi  finding  that  the  Labour!  'h  1950.  while  woodpulp  sales  in 


)ers  of  tl 
1  American 


tain  by  an  examination  of  the 
membership  evidei.ee,  the  true  sit¬ 
uation. 


counsel  foi-  the  company  cross-  _  , 

,,  Board  there  nad  anv  ludicia  func- 

cxamine  the  union  official  about  ■  .  .  ,  .  .  .... 


lesignations  and  refused  to  make  '  ..... 

...  •  ,  any  court  right  of  review.) 

any  examination  intf.  that  matter  •  ^ 

itself.  As  the  chairman  of  the!  ^ 

u  J  I-.  u  1  c.-,-.!  I  *50  this  point,  the  Ontar 

board.  P.  M.  Draper  had  said,  .  .  '  ^  , 

.  ,  _  ,  Ks  to  some  extent  running 

resignations  were  irrelevant.  ,  ,,  ,  .  ,  ^  .  .  .  . 

^  ^  t'’  I*'®  I.eguslatiire  s  intent: 

.-.u-  »  f  .■  .  .  1  *1  of  the  Labour  Board  memi 

The  Chief  Justice  .stated  that 

.f  .  stated  that  it  wa.s  only  w 
The  board  made  its  certificate  .  ,  ^ 

...  .  ,  ...  board  went  "crazv  did  th 

v.Mthoiit  knowing  whether  it  was  .,  .  .. 

.  ,  ,  ,  ..  .  lature  consider  that  thi 

true  or  false,  anj  the  board  re-  ,,  ... 

,  .  .  ,  .u  •  should  interfere.  He  did  n 

fused  to  make  the  inquiries  neces- 

.  ,  ...  .  ri.  f  -t  that  the  failure  to  examine 

sarv  to  learn  the  truth.  To  put  it  ; 

resignations  was  acting 

in  another  wav.  the  board  has  as-  i  "  ,  ,  •  , 

.  ,  ....  but  the  Court  of  Appeal  ai 

sumed  jurisdiction  to  grant  certifi-  ,  ^  ^  ' 

cation  to  the  applicant  without  ,  .  .. 

,  .  ...  ......  ,•  This  matter  of  resignati 

first  ascertaining  that  the  appli-  ” 


Board  there  had  anv  judicial  func-  1951  increa.sed  to  70.106  tons  valu- 
tion  and  rcfiained  from  finding  i  at  $10,122,194  frem  49.496  tons 


any  court  right  of  review.)  valued  at  $4,600,739  in  19.50.  Pre- 

)(.  mium  on  foreign  exchange  was 

On  thus  point,  the  Ontario  Court  i  $359,000  lower  at  $1,228,687. 
i.s  to  some  extent  running  counter  |  Substantial  increases  in  taxa- 
to  the  I..eguslature's  intention.  One  i  t'ori,  freight  rates  and  labor  costs 
of  the  Labour  Board  members  ha.s  I  end  the  new  double  rates  for 
stated  that  it  wa.s  only  when  the  '  Crown  stumpage,  together  with 
board  went  "crazv'"  did  the  Legis-  the  loss  of  premium  on  American 
lature  consider  that  the  court  !  funds,  indicate  that  an  increase  in  , 
should  interfere.  He  did  not  think  '  the  pre.sent  price  of  newsprint  is  j 
that  the  failure  to  examine  into  the  overdue.  W.  Earl  Rowe,  president  | 
resignations  was  acting  “crazy”  i  and  managing  director,  states  in  , 
but  the  Court  of  .Appeal  apparent-  j  report.  Company,  he  says,  sees  no  ^ 
Iv  did  I  difficulties  in  the  conduct  of  its  ■ 


J... ^ — ......... —  ....  ..  ly  did.  I  difficulties  in  the  conduct  ot  us 

cation  to  the  applicant  \vi  ou  This  niatler  of  resignations  has  1  business  which  cannot  be  sati.sfact- 
its  ascei  aining  a  e  app  ,  ^  jorig  hislorv'  with  the  Ontario  drily  adjusted,  ana  looks  forward 
cant  has  the  qualification.s  t  at  Relations  Board.  Almost  |  to  a  reasonably  good  year  in  all 

pcimi  I  S  cer  i  ic  ion  n  I  beginning,  the  board  has  ■  departments.  Inventories,  which 

thereby  disregarded  an  important  ,  ,  .  ..V  •  .  i-. 

..  ;.  , _ t fhem  with  suspicion  until  1  -  - 

limitation  on  t  le  b  ,  .  J  ‘  '  i  j.  decided  that  they  should  be  dis-  the  union  before  the  date  of  hear- 

tai  fViA  An-  regarded  unless  the  employees  who  \  given  some  rccogTiition. 

evi  ence  v  '  maUp  '  1’®'^  resigned  formallv  intervened.  ;  It  will  likely  make  for  more  votes, 

'‘TiL  case  wa’lsdeSded  according'  ‘his  attitude  j  but  there  is  nothing  wrong  with 

to  the  1948  Labour  Relations  Act 

u  *1  10-A  A /vf  vr.  Globe  Printing  Co.  (Globe  &  Mail)  *  healthier  situation. 

because  ^  .  .  .  ,  took  it  to  the  courts  with  the  sue-  i  Only  the  rare  employer  will  be 

effect  at  hat  time.  In  that  Act,  j  n,,„tioned.  recalcitrant  in  dealing  with  a  union 


This  ca.se  was  decided  according 
to  the  1948  Labour  Relations  Act 
because  the  1950  Act  was  not  in 
effect  at  that  time.  In  that  Act, 
the  boarfi  were  called  upon  to 
take  such  steps  as  it  deemed 
appropriate  to  ascertain  the 


Only  the  rare  employer  will  be 
■ecalcitrant  in  dealing  with  a  union 


titiide  respecting  the  union. 

A  union  spokesman  has  ques- 


,  .  _ _  i,  The  decision  certainly  does  not  which  has  been  certified  after  a 

**  *”  anrertain  1  )i  e  i  ‘be  dire  fears  of  the  unions  vote;  but  a  good  many  employers. 

appropiia  ^ _ j  breaks  the  Act  wide  open,  and  other  employees,  are  dissatis- 

'  All  it  means  is  that  when  there  is  fied  with  a  certification  made  ' 
acres  are  located  in  the  Pouce  reasonable  intimation  of  re-  without  a  vote.  It  often  makes  i 

Coupe  and  Peace  River  area  of  signations  given  to  the  board  at  I  for  bad  collective  bargaining  and 
northern  Alberta  and  the  balance  q,.  before  the  hearing,  the  board  poor  relations,  because  many  times 
in  the  central  and  southern  plains  pi^ber  have  to  make  a  further  the  union  members  are  signed  up 
of  that  Province.  examination  into  the  situation  or  !  under  intimidation,  in  beer  par- 

Regarding  the  Pakowki  Lake  gjgg  ^  ^j,  both.  But  if  lours  under  misrepiesentation  and 

gas  property  in  .southern  Alberta,  j  ,esignations  can  be  examined  into,  the  like.  A  vote  gives  them  a 
owned  jointly  by  McColl  and  Union  i  ^be  membership  situation  as  chance  to  express  their  real  at- 

Oil  Company  of  California,  it  i.s  :  ^be  date  of  hearing.  titiide  respecting  the  union.  | 

expected  that  all  conditions  of  the  i  t/t  i/:  I  union  spokesman  has  ques-  ! 

agreement  will  be  fulfilled  and  the  ;  .pbis  seems  to  mean  that  the  I  tioned  Mr.  Justice  Gale's  decision  | 
■sale  to  Montana  Power  Company  hoard  wdll  have  to  go  back  to  some  to  quash  the  certification  rather  ' 
completed  in  the  near  future.  The  :  bind  of  a  two-date  check  of  mem-  than  refer  the  matter  back  to  the 
sale  price  of  McColl  s  interest  m  bership  which  it  abandoned  last  board  for  proper  treatment,  claim- , 
the  property  is  $.),500,000  (U.S.  ,  September;  i.e.  a  check  of  mem-  ing  he  was  too  eager.  This  could 
funds)  payable  20' y  in  cash  upon  |  bers  as  of  the  date  of  application  be.  In  B.C.  where  its  board  acted  ' 
consummation  of  agreement  and  ;  gg  ^be  date  of  hearing,  so  improperly  the  Judge  sent  the  case 
the  balance  in  16  equal,  annual  ^bat  the  fact  that  members  joining  back  to  it  for  a  re-hearing, 
non-intei'est  bearing  instalments.  |  ' 

New  Refinery  Operating  j 

In  Trinidad,  B.W.T.,  net  produc-  !  •  w  m 

tion  was  6.50.073  barrels  com-  |  l^naQiail  tSUSineSS  InCie^ 
pared  w'lth  524,190  barrels  the  pre-  ■ 

vious  year.  Seventeen  wells  W'ere  . . . .  ■ 

completed  in  1951  of  w’hich  fifteen  j  is.vt  19.70  Change 

were  oil  producers,  one  a  gas  w’ell  FINANCIAL— D. BA  *  *  i 

and  one  abandoned  as  a  dry  hole.  |  \Bank  iifbit*  Jannaiv  9. 78<. 3.71.0110  9,iMii,74i.0(io  -  «.r  | 

Towards  the  end  of  the  vear  prom-  '  xl.harteied  K.tiiI,«  —  .lannary  .VIM  ; 

Uo  .......a  nKtQlr,.>a  K,.  rfi  Deiiianfl  Depoxila  .  J,,SI9..Vfi(.000  •i.7-J(.724.noo  •,  .V,.7 

ismg  results  were  obtained  bv  di-  Savings  Iirp.isiia  .  (.ftV9..V29,ono  4,778.970,000  -  1.4 

rectional  drilling  under  the  Gulf  of  Cnrient  i/ian»  .  2.828.801.000  2,070.771,000  :  7.s 

Paria  at  La  Brea.  DOMINION  FINANCE  ! 

Refinery  runs  to  stills  in  1951  Total  Pevenne  —  9  month*  .  2.S0(.27(,I88  2.019.8.17  . 792  -1-  .18  *  , 

amnimtort  In  19  870  614  barrels  as  Total  Expenditures  .  2.0S2.887.*.i;i  1.8J8,. 17.1.72.1  -i-  27.9 

amounted  to  12^8.9,6.14  Panels  as  s,„.pi,„  .  721.7S8.,1.12  421.281,869  7t.3  i 

against  11,391.581  barrels  in  19.i0, 

which  latter  figure  included  238,-  **'  SP'iESs  conditio.ns— d.b.s.  j 

,  ,  ...  ...  rr...  General  Econnmie  Sitoatinn  — 

728  barre  s  run  for  others.  The  new' 

Index  of  Industrial  Prodnctinn  —  ! 

refinery  at  Edmonton  commenced  Dc.-en'her  .  I9,l7-.in  equal  lOO  2041  209,2  —  2.4 

operations  in  October  1951.  This  '  Production  und  Gencrul  Business  — 
refinery  with  a  daily  crirde  oil  M.nsral  Production 

K  son  (Told  12  mouths  Oiiuces  4.181.2(9  4.441.227  ■  1.7 

capacity  of  5,500  barrels  will  sup-  xc.ni  2  mouths  . Tons  .1.717.000  .1,771,402  —  l.o 

plv'  the  companv’s  requir-ements  of  j  \Ceuieut  1  mouth  hbis  1,9.7.1.217  1, 281,774  .•  7..1 

J  J  '4  ■  4V.  .xA^lx'stofl  Prod'n  —  1  month  'ron»  74,125  2  9 

refined  product.*;  in  the  three 

Prairie  Provinces  wiiere  previonslv  M»nuf*cturin«  Production  — 

.  ,  .  .  De.-eiuher  I9:i7-;i9  equal  liiO  '>09.8  219.8  —  4  8 

•such  products  were  purcha.sed  xOi.uii-  I'l.id  n  r,  mos.  lai  Kbis.  10.987, iso  1 1 . 79:i,fi,ii>  —  7.0 

from  others.  >  l.rathrr  Hoots.  Nhors.  12  mos.  Prs.  32.921.092  33.9.34,311  -  •  .3.0  i 


I  Anglo-Can.  Telephone 
Results  Little  Changed 

TEARS  ENDED  DECEMBER  .list 
ID.il  Its* 

Gloss  liirome  490.1.749  *9.11.974 

'  Net  Kai  nines  721.477  7.18.770 

Eaiti.  on  Picf.  II.RC'^  It.8''n 

!  .Annual  report  o^  Anglo-Can¬ 
adian  Telephone  Co.  for  1951  .ihow.i 
'  relatively  little  change  from  pre- 
‘  vious  year's  figures  either  in  gross 
'  income  on  in  net  earnings. 

Balance  .sheet  shows  investment.s 
at  end  of  1951  were  carried  at 
$13,882,469  compared  with  $13,- 
785.668  as  at  December  31,  19.50. 
Current  a.ssets  arc  .show’n  at  $1,- 
052, .551  compared  with  $1,017,040 
a  year  earlier-,  and  cur-r-ent  liabil- 
itie.s  $119.5.55  against  $138,210. 
Working  capital  position  was  mod- 
,  erately  stronger  at  $932,995  com- 
I  pared  with  $878,8.30. 

Resources  of  Canada 
Assets  At  $1,622,317 

Resources  of  Ca.nada  Investment 
Fund.  Ltd.,  reports  total  net  assets 
of  $1,622,317  for  the  first  quarter 
ended  December  31.  compared  W'ith 
$1,610,925.  at  the  end  of  fiscal 
year,  September  30. 

Portfolio  at  end  of  first  quarter 
shows  net  assets  were  broken 
down  into  the  following  types  of 
securities:  I 

Petr-oleum  and  .natur-al  gas,  20.90 
per  cent;  mining.  34.45  per  cent; 
forest  products.  20.58  per  cent; 
miscellaneous  securities.  13.45  per 
cent;  Government  of  Canada  bonds.  ; 
8.80  per  cent,  and  net  cash  and 
receivesbies.  1.82  per  cent. 

were  below'  normal  at  the  end  of 
1950,  have  been  reinstated  and  are  | 
in  a  sound  position.  Present  pulp-  ' 
wood  stocks  and  the  balance  of  the 
1951-52  cut  w’ill  enable  company  to 
operate  its  mill  at  full  capacity 
during  1952. 

Notwithstanding  capital  expend¬ 
itures  of  $2,358,138.  a  reduction  of 
$1,155,000  in  funded  debt  and  div¬ 
idend  pavnnents  of  $2,235,228,  fin¬ 
ancial  position  is  the  strongest  in 
history  with  w-orking  capita]  $1,- 
120.000  higher  at  $8,523,181.  In  : 
addition,  investment  in  subsidiary 
companies  is  carried  at  cost  of 
$500,000.  Ratio  of  current  assets 
to  current  liabilities  is  2.7  to  1. 
Earned  surplus  at  end  of  1951  ' 
totalled  $8,732,860. 


NEW  ISSUE 


Difficult  Year  I 
Bates  and  Innes 

Wool  Price  Fluctuations  j ; 
Brought  Operating  Loss' 
Despite  Increased  Sales  ' 

YEARS  ENDED  DFAEMBER  .1IM  i 
19.71  197" 

N'l  vair,.  M, 287.9011  *1.182,8011  . 

llpri-.  Profit  7S.7I7-d  111.4-28  , 

N>l  Earning*  9.800  78.711 

Woi-k.  fjtpilal  179.-201  177.7.18  ! 

Annual  report  of  Bales  A  Innes 
Ltd..  W'oollen  and  knit  goods  man¬ 
ufacturer  of  Carleton  Place,  Ont¬ 
ario,  reflect.s  difficult  operating 
condition.*  during  1951  in  textile 
field  in  Canada.  In  face  of  a  mod¬ 
erate  gain  in  sales  over  previou.s 
year's  figuie  a  sizeable  operating 
loss  was  .shown;  and  only  by  means 
of  transferring  sum  of  $97,816  i 
from  inventory  leseive.  was  com-’, 
panv  able  to  report  a  small  net 
profit  after  all  charges. 

Balance  sheet  reveals  net  work¬ 
ing-  capital  well  maintained  and 
directors’  report  stales  that  in¬ 
ventory  at  end  of  year  was  in  a 
strong  cash  position. 

Fluctuation,*  in  wool  prices  on 
world  markets  during  the  year,  on 
crossbred  wools  from  approximate¬ 
ly  seventy  cents  per  pound  to  over 
three  dollars  and  back  to  around 
one  dollar  per  pound,  report  says, 
were  the  most  .severe  by  far  in  the  , 
management's  long  experience,  and  ! 
account  entirely  for  the  fairly 
disappointing  re.sults  profit  -  wise:  I 
but  that,  in  view'  of  strong  inv’en-  ■ 
tory  position,  no  .sound  reason  is 
seen  for  not  maintaining  dividends 
on  clas.s  "A"  share.*. 

As  of  Febiuary  1st.  1952,  order.*  i 
on  hand  were  sufficient  fot  full 
operations  until  niid-.*ummer,  and 
all  indications  to  date  point  to 
more  confidence  on  the  part  of , 
customers  and  considerably  better  ' 
business  from  domestic  trade. 

ON  HENRY  MORGAN  BOARD  ' 

Announcement  is  made  by  Henry  ' 
Morgan  A  Co.  Ltd,  of  the  election  ■ 
of  C.  Alex  Duff,  store  operations  ■ 
manager,  to  company's  board  of 
directors. 

Viau  Limited,  annual  meeting  in 
Montreal  on  Tuesday,  April  8th  at 
12.30  p.m.  I 


I  V'ancouver.  —  Electric  power 
I  consumption  in  British  Columbia 
i  reached  a  record  high  during  the 
past  year  of  4,186,972,000  kwh,  an 
increase  of  5.75%  over  1950. 

The  volume  of  electric  pow-er 
consumption  in  BritLsh  Columbia 
has  increased  72%  in  the  past 


decade  compared  to  a  population 
increase  of  42%  in  the  same  pe¬ 
riod. 


Anglo-Canadian  Pulp  A  Paper 
Mills  Ltd.,  annual  meeting  in  Que¬ 
bec  City  on  Monday,  April  28th 
at  2.30  p.m. 


SAVARD  &  HART 

MEMBERS:  MONIREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

HEAD  OFFICE:  276  ST.  JAMES  ST.  WEST,  MONTREAL 

Sronch  efl9c«s: 

1181  St.  Catherine  St.  West,  Plateau  9501 

QUEBEC  -  TROIS-RI VI  E RES  ■  SHERBROOKE  -  ST.  JOHNS,  P.Q. 


Canada  Southern  Oils,  Ltd, 

** Driver"  Discovery  Well 

This  well,  the  most  important  discovery  of  light 
oil  in  Saskatchewan  to  date,  has  attracted  wide¬ 
spread  attention  to  the  market  for  the  Company’s 
securities  during  the  past  few  days. 

Field  developments  are  being  reported  to  us  as 
they  occur  and  we  invite  your  enquiry  either  through 
your  own  investment  dealer,  broker  or  direct  to  us. 
Information  as  to  the  conversion  privilege  of  the 
debentures  and  market  quotations  for  the  shares  and 
debentures  will  be  furnished  upon  request. 

No.  6  of  a  series  of  Progress  Reports  has  just  been 
completed  and  is  available  for  mailing. 


Gairdner  &  Gompang  Limited 

368  St.  James  St.  West,  Montreal 

H Arbour  5252 


Toronto 
Quebec  City 


HamUton 
Kitchener 
New  York  City 


Galtary 

KiogstoB 


1,000,000  Common  Shares 

Without  Par  Value 

Canadian  Chemical  &  Cellulose  Company,  Ltd. 

(Incorporated  under  The  Companies  Act,  1934,  of  Canada) 

Of  such  1,000,000  Common  Shares,  300,000  shares  are  being  offered  for  sale  by  Canadian  Under¬ 
writers.  The  remaining  500,000  shares  are  simultaneously  being  offered  for  sale  by  United  States  Under¬ 
writers.  Among  the  United  States  Underwriters  is: 

Dillon,  Read  &  Co.  Inc. 


Canadian  Business  IndeK 


FINANCIAL— D.BJ1. 

\Rank  Dfbil*  Jantiarv 
xf.hartprrd  Hank«  —  daniiAr 

1)F‘n»anf|  l>f*po«i!s  . 

SavinRs  Dppositg  . 

r.iinent  l/ianf  . 


nOMIMON  FINANCK 

lotal  RfTAmip  — •  0  monlhx 

Total  Expenditures  . 

Surplus  . 


I  WHEN  ONLY] 


WILL  DO 


BI  SINEF^S  CONDITIO.NS— D.B.S. 

General  Rconamie  Sitoatton  — 

Index  of  Industrial  Production  — 

Dccen'bei*  .  193r»-3n  equal  10(1 

'  Production  and  General  Businese  — 
Minaral  Production  — 
iruld  12  months  .  .  Ounces 

2  months  . Tons 

j  xOment  I  month  hbl.s 

*  .x.Xshrstos  Prod'n  —  1  month  'I'ons 

Mannfarturinf  Production  — 

Dccemhrr  e<|ual  inO 

Ah'ltMir  J'khTii  fi  mos.  «a«  Hhls. 

;  l.rathcr  Hoots.  Shoes.  12  mos.  Prs. 

j  \\e'3spiitit  Droducl.,  2  mos.  'I'oiii 

Mcfl  Iiignt  Prod  ,  12  mos.  Sh.  T. 
Pig  Iron  Prml..  12  mos.  Sh.  'Jons 
\Powrr  Prfxiuctjon.  I  month  . 

J  \  \iilo  Sal'*s  1  monlh  I  nils 

\  Paint.  \>rnish  Sales  1  month 

r.riuh*  Oil.  1^  months  —  Hhls. 

I  Hrfincd  Petroleum  .3  mos.  BbU. 

J  Mamifncturlna;  Inventories  -  Her, 

*  Bldg.  Permits  .  1  month 

j  FOREK^N  TRADE  — 

xTotal  L.\ports  . .  I  monlh 

!  \Total  fmporls  .  I  month 

\  lotal  I  rade  . .  I  month 

\  l  i  ade  P.alanre  .  I  month 

sT.S.  Balance  ..  .  1  month 

xT.K  Halaiue  ..  I  montli 

DOMESTIC  TRADE— D.B.S. 

xDeparlmrnt  Store  Sales  —  1  monlh 

xHelail  Sales,  1  month  . 

xWhoIfsale  J^ales.  ,1an  \3.i-.39  equal  100 
Farm  Income  —  12  months  . 

PRICES— D.B.S. 

\ Wholesale  fh  ires.  Jan.  e<|ual  !00 

\Cost  »>f  l.iviiiti,  Keh.  eifual  100 

\Iml.  Com.  Stocks.  .Ian.  e*n!al  lOO 

xlml.  Hond  >  Jan.  \3.3-.39  equal  100 

iGKAIN  STATIST  ICS— KuMhcU— D  R  S 
Ulicat  in  Shoe.  Maicti  fitli  UiiisheU)  . 

lE.MPl.OYMENT— D.B.S.— January  IM 
lier.eral  Index 

RAILWAY  EARNINGS  — 
kC.N.R.  —  Febfuar.v: 
f  i  i-ogs  n  •venues 

Operating  r\pe?Tses  . .  .. 

Revenues  . 

T’*  o  month.': 

R*$  etiijai^  . 

Operating  Kxpen'fs  . .  . 


iC.P.R.  —  Februar.v: 
itioss  Hcxemirs 
OpeiutliiK  KspeUNes 


OpciHtiiiiL  l.spriiNcs 
Net  HesciMies 


1— 1952  - 


197t 

19.70 

Change 

1 

8 

9.714.374.0110 

9,1811,741.000 

-  8.1 

2, 72  (..=>24. 000 

t  .3..S 

4.639,.T29.fi(V) 

4. .>76,976. 000 

~  ^.A 

2,870.731,000 

■  7.8 

2.S(M.254,l6fi 

2.0(9.63.*;,. >92 

-1-  .18,8 

1.828, .17.1.72.1 

i-  27.9 

721 .788  ..1.12 

421,281,889 

-r  71.3 

2**4  I 

209.2 

—  2.4 

4.441.2-27 

1.7 

.3..!.*;  1.(02 

—  1.0 

1.281,774 

•  7.3 

76.287 

74,125 

2.9 

209.6 

219.6 

—  4  8 

10.987,180 

ll.793,fi3t-> 

—  7.0 

32.921.002 

33.9.T(,311 

-  -  .1.0 

928  201 

878.116 

.1,7«7.3f>l 

3..184,13I 

7.4 

•j.ri.Vi.fi.’iO 

2.309.732 

10..'> 

.'..268.001,000 

1,7S8.4-'2,0ii0 

•••  10.1 

20,268 

33,721 

-  39.9  , 

6.7(2.630 

8.:117.-21IX 

—  19.2  I 

48.I2.T,.T70 

29.093.724 

65.4  ' 

42.000. 1. TO 

.36.483.68.3 

-  17.1  j 

3. .'iX.Y. 400.000 

2.772.(00,000 

4-  *29  3  ' 

24,872,000 

17,694,000 

40.S 

328.  IhO.OIMI 

288,800,000 

1.1.8 

J07.100.O00 

.327,200.000 

8.1  - 

6.ri.200.000 

616.000.000 

8.1 

21.000.000 

,38.(00.000 

,17.600.000 

(3.000.000 

-  •  12  6 

.  19,300.000 

6,-200,(M)0 

-r2n.3 

.V». 160.000 

.78.278,909 

,7.3  j 

722.620.000 

793J!49.0n9 

-i  2.7 

.T06..1 

317.6 

♦  -  3  6  * 

2,819,400,000 

2,223,700.000 

26.8  i 

i 

2.T6  8 

2.32  .3 

1 

--  19 

190.8 

17.3.2 

8  8 

181.7 

l.'>.3.8 

4.  18.1 

1i:V4 

97.9 

1.38 

2l  (..T.^8.61  i 

20 1. 1 7.'., 7*27 

6..S 

180.9 

I7.'>.3 

3.2 

t 

■»2.o.T9,oofv 

4.3..>.>2,0'X> 

8,WV  000  ' 

'v2.080.000 

4.1. 94S  nnn 

8.1.32.00A 

42.000 

,\r>0,oon  _ 

.'vsi.oon  , 

10, >.'>08,000 

90  [111  niui 

3.249,000 

103,.**)  (1.000 

87,987.090 

.>..3.36.000 

167.000 

-2.274.000  _ 

2.107,000 

:i:..:(2:..o97 

.30.9.'*  4.!:*.  I 

4. .'{70, 96*; 

2;{,‘J.'.0,82.( 

29,Z^9,901  i 

4,720,922  1 

(  :t:(,2:i 

1.72  (.2.(0 

3l9.«;,n  1 

(.9 

(1.224,422  ' 

no.:, 71. 1 72  t- 

7,881,707 

1.  (!»;i  61 1 

.3.130.696  - 

1  6:(7.o8.*> 

1 

REGISTRARS 

Montreal  Trust  Company 
Bank  of  the  Manhattan  Company 


Montreal  and  Toronto 
New  York 


TRANSFER  OFFICES 

The  Common  Shares  will  be  transferable  at  the  office.*  of  the  Company  in  Montreal  and  Toronto,  and 
by  the  Company  at  180  Madison  Avenue,  New  York  16,  N.Y. 


Price  $13.30  Per  Share 


It  is  expected  that  in  Canada  certi£cates  for  Common  Shares  will  be  ready  for  delivery  on  or  aboot 
April  3rd.  1952  at  the  offices  of  Montreal  Trust  Company  in  Montreal  and  Toronto  against  payment 
therefor  in  Canadian  funds. 

A  prospectus,  copy  of  which  has  been  filed  with  the  Secretary  oj  State  of  Canada  in  accordance 
with  the  provisions  of  The  Companies  Act,  1934>  */  Canada,  will  be  furnished  upon  request. 


Application  will  be  made  for  the  listing  of  these  Shares  on  the  Montreal  and  Toronto  Stock  Exchanges. 


Nesbitt,  Thomson  &  Company 

Limited 


Wood, 


A.  E.’Ames  A  Co. 

Limited 

W.  C.  Pitfield  &  Company 

Limited 

Royal  Securities  Corporation 

Limited 

L.  G.  Beaubien  &  Co. 

Ltd. 

Pemberton  Securities 

Limited 

R.  A.  Daly  Co.  Limited 


W.  C.  Harri.s  A  Co. 

Limited 

Osier,  Hammond  A.Nanton 

Limited 

Tanner  A  Co.  Limited 


Anderson  A  Company 

Limited 

F.  J.  Brennan  A  Company 

Limited 

McMahon  A  Burns 

Limited 


Dominion  Securities  Corpn. 

Limited 

James  Richardson  A  Sons 


Greenshields  A  Co  Inc 


Dominick  Corporation  of  Canada 


Collier,  Norris  A  Quinlan, 

Ltd. 

Mills,  Spence  A  Co. 

Limited 

Midland  Securities  C^orpn. 

Limited 

Bankers  Bond  Corporation 

Limited 

Sydie,  Sutherland  A  Driscoll 

Ltd. 

Fry  A  Company 


Carlile  A  McCarthy 

Limited 

Okanagan  Investments 

Ltd. 

Gillespie,  Hart  A  Co.,  Ltd. 


Gundy  A  Company 

Limited 

McLeod,  Young,  Weir  A  Company 

Limited 

Gairdner  A  Company  Limited 

Cochran,  Murray  A  Co., 

Limited 

Rene-T.  Leclerc  Incorporee 

Burns  Bros.  A  Denton 

Limited 

Ross,  Knowles  A  Co. 


Equitable  Securities  of  Canada 

Limited 

The  Western  City  Company 

Ltd. 

Bartlett,  Cayley  A  Company 

Limited 

Eastern  Securities  Company 

Ltd. 

Houston,  Willoughby  A  Co. 

Limited 

D.  M.  Duggan  Investments 
Limited 


^^0  ^^0  ^^0  I  the  company  is  IJie  villain  in  the  piece,  attempting: 

ihfi  T^itldncidl  TTniPC  "meeting  its  obligations. 

I  ■  I  lllWll\*IWl  |llllw9  i  Insurance  companies,  more  particularly  in  the  I 

ESTABLISHED  1911  1  three  vears,  have  been  impressing  upon 

i  tlioir  agents  the  seriousne.ss  of  this  under-insurance 


Scercurr.  John  D.  Ho**,  B.sc.,  i.A.  Authoritrd  as  ■  fiituation.  Thev  have  also  been  drawing  it  to  the  at-  I  J - »  I  r 

Secand  CIa»»  Mail,  Pont  Office  Department,  Ottawa.  ,  wi-  i.  j  •  j  .i.  C  T  n  I /itT  \  7^ 

• -  tention  of  the  public  through  advertising  and  other  J-^LAolllv/Ov  X  O  y  y-l  l*_rl*  y 

B.  C.  ERTL  .  President  and  Man.-Editor  nieans.  Apparently  their  efforts  have  not  been  </  ^  J 

\  »•  .  I  very  fruitful  to  date.  It  is  just  another  of  the  R.v  <>.  ,1.  FIRKSTONK, 

~ — ^ - '• .  . . :i':  ' -  [crosses  which  the  fire  and  casualty  insurance  com-  Morre.'^r  *■"  "l'  •’•'■’siiment  of  Trade  and 

T  j  di.  T*  •  a  j  IT 2  '  Mortir*>re  and  HnuMne  (orporation.  from  an  address  tn  the  annual  meeting 

SUBSCRIPTION  PRICE:  In  Canada  and  ine  Lnited  Kin#-  i  panics  have  tO  bear  b(H!aXlSe  of^^n  Ull^iympathCtil'  the  Ontario  Retail  I. umber  Oealora  Association,  in  Toronto. 

dom.  15.00.  Elsewhere,  $0.00  (Canadian  funds).  .  .  * 

ADVERTISING  Rata  Cards  on  application  at  all  our  fui<i  uninformed  public.  r.afit  year,  a  record  total  of  I  Now,  how  did  the  average  in-  ficultic.s  that  have  beset  business 

office  or  from  «ny  reeponeible  Advertiein*  Agency.  |  _  .  over  ,'?il  billion  worth  of  goods  come  earner,  with  the  help  of  his  since  mid-lPoO. 

2*^**  “  ■*"  1  Taxpover  Pays  I ;  \nd  .services  were  purchased  in  I  family,  .spend  the  .liC.irit  on  con-  The  important  thing,  however,  is 

TOniiNTO  oi'MCl'.:  IW7  Hoy.nl  It.nnk  Bldg.,  8  King  Street  [  I  t'anada.  Total  biisinos.s  in  Canada  .sinner  goods  and  services  in  19')!?  that  in  spite  of  these  difficulties 

East:  Ti'lcphniic.  KMpirc'J-f.286.  |  Commciitiiigon  govciTuuent  spending  in  ail  ad- j  today  is  about  four  times  in  dollar  For  food  he  spent  .?61S:  for  bii.sine.ss,  with  some  help  from  the 

c.^^Tehph^one*  PArific**«0fi2.'^**  ®‘'***’  i  drc.ss  during  the  past  Week  before  the  Rotary  Club  |  terms  what  it  was  before  the  war.  tobacco  and  alcoholic  beverages  government,  has  been  able  to  deal 

LONDON,  'en(;.:  95  Biehopeeate,  E.C.  2;  Dayiee  A  Co..  !  of  Toronto.  Hugh  Crombic,  president  of  the  Can-  i  that  prices  have  risen  .S210;  for  clothing  and  footwear  with  the  problems  as  they  arose 

Repreaentatice.  I  adian  ^tanufacturers  Association  said:  ‘'What  is  {  "i  volume  terms  .$212;  for  refrigerators,  washing  quite  .successfully,  and  thi.s  has 

NEw\oKK-^m  Bca^waf  K'T'Far"",’  ReprecnUiiv.  evervbodv’s  business  is  nobod.Vs  business.  All  we!*'’''  .services  machines,  radios  and  furniture  resulted  in  an  almo.st  uninterrupt- 

NEW  YORK,  ill  Broadway.  K.  s.  Farley,  Repccniaf...  ^  |  purchased  Canada  ha.s  approx-  .$81;  for  motor  cars  $116;  and  for  p,,  penod  of  prosperity  since  the 

Dtvoted  to  the  interests  oj  the.  investing  puhlicin  the  .never  as  neat  and  tidy  as  private  places  are;  thel'.q-,^'  ^  '  "fan  .,.>.  and  lenting  oi  ovvning  a  liomc,  hos-  end  of  the  war. 

belief  that  the  confidence  of  capital  is  essential  to  the  L.qndards  of  rood  housekeeDinff  seem  to  be  dif- I  ..  r..  .  ■  '"***'  I’^dical  expemses  hob-  ^  sf.  s/. 

etahility  of  finance,  the  prosperity  of  industry  and  the  i ,  ,  .  .  ^ "  ,  .  ,  About  one-tlurcl  of  that  increase  days  and  a  variety  of  other  scr-  ,  snite  of  the  underlvine- 

development  of  our  resources.  [  ferent.  And  similarly,  too.  many  people  and  people  peen  due  to  the  fact  that  vices  and  goods  $1,157. 

- -  I  who  consider  themselves  to  be  good  citizens,  will  Canadians  have  been  able  to  make  ^  of  most  items  his  d  rinfJhU  peHo?  I  have  obsJ^v^J 

MONTREAL,  FRIDAY,  APRIL  4.  1952  |  exercise  thrift  and  economy  in  regard  to  their  pn-  more  effective  use  of  their  purchases  of  comsumer  goods  and  a  number  of  occaJonsTow 

- -  j  vate  affairs  but  turn  a  blind  eye  and  a  deaf  ear  to  resources  and  to  reduce  human  .services  in  1951  were  20  to  100  per  ouicklv  business  sentiment  mav 


J.  W.  TYSON  .  Vice  President 

A.  R.  W.  YOUNG  .  Editor 


Canada’s  Growing  Market,  And 
Business  Psychology 

Ry  <>.  .1-  FIRESTONE. 

Eronomir  edvi.er  to  the  Depnitment  of  Trade  end  t'onimerre  end  Uenlrel 
Mortueffe  end  Hnu.ine  t'orporotinn.  from  on  addre..  to  the  annual  meeting 
of  the  Ontario  Retail  I.um^er  llealera  Aaeocialion,  in  Toronto. 


NEW  YORK:  Ill  Broadway,  K.  S.  Farley.  Repreaenlalive.  ,  every 


Devoted  to  the  interests  of  the.  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
etabilily  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

MONTREAL,  FRIDAY,  APRIL  4,  1952 


Has  U.T.W.  Over*reached  Itself? 


waste  in  public  affair.^.  j 

"All  this  leads  me  to  think  that  1  would  rather  : 


wastage  to  a  minimum.  Unem-  Vh.. -o  lO-O  'Tho  moot  sic-ni  ■m.-smcs-i  se.ii,WMe.,L  may 

nlovmenf  which  win  about  It  on..  IP'*' •  The  most  signi-  cpgnge  from  a  feeling  of  aggres.s- 

pio.Muent.  whuh  \\,us  about  11  per  ficant  ri.se,  however,  occurred  in  •  ...  -  . 


All  this  leans  me  to  tninx  mat  i  wouin  ratner  ,  .  ,  ..  min.  ive  optimism  to  one  of  great  pcssi- 

In  spte  of  last-minute  conce.ssions  by  the  com-  gp^„,^  j„y  money  than  have  the  government  ^  ‘  motor  cars,  which  ^jg,„  You  will  perhaps  remember 

pany  —  concessions  which,  it  is  emphasized,  were  spend  it  for  me."  eent  in  mid-1951  !  moie  double  that  of  wide.spread  the  feeling  of  op- 

not  justified  by  conditions  in  the  industry  or  the  Canadian  taxpayer  cannot  but  view  ^^ith  The  large  'capital  investment  sesTcurrSt  and  P*'®' 

operations  of  the  company-the  United  Textile  spending  programs  of  government  at  programs  in  the  last  few  .vears. !  Sgltdollar'rare^  188  "•''■'^ofreconversiorhadbeencom- 

Workers  of  America  this  week  called  out  on  strike  Finance  newly  developed  skills  of  labour.  |  gnd  20  per  cent-  tobacco  and  al-  shortages  had 

rtAav'Ur  eiv  IVirkiiconH  wnrl^Arc  rvf  thA  rWYmininn  Tax-  ..  m-nri  o-fAnfA,*  o  n  1  I  ^  *  _  hppn  Ifl  V  nVPrmmA  InflAtmnnrv 


strike  the  company,  on  the  eve  of  the  deadline  set  i 
for  the  walk-out,  made  an  offer  of  a  general  ten  |  million 
per  cent  wage  increase  with  five  per  cent  retro-  |  ^xnenditures 
active  pav  hack  to  September  5th  of  last  year  -- 
the  negotiation  period.  j  5^25  to  $450 

The  company,  in  an  issued  statement,  points  out  |  teen  millicyi. 


to  approximately  $6  v*  billion,  or  the  equivalent  of  '  has  led  not  only  to  the  large  pur-  |  per  cent  1 
$425  to  $450  a  head  for  Canada's  population  of  four-  |  chases  of  good.s  and  services  which  j  « 


I  have  mentioned,  but  also  to  the 


Thius  the  growth  of  the  Can.adian 


that,  in  making  this  offer,  it  had  gone  beyond  [  Someone  must  pay  the  piper;  and  the  t;ixpayer  I  accumulation  of  substantial  sav-  :  ja  dosely  related  to  the 

realistic  lengths.  In  the  light  of  prevailing  condi-  pgg  good  reason  for  apprehension  when  he  realizes  ■  "^‘ch  aie  now  more  wide-  j  earning  power  and  the 

tions  in  the  textile  industry  here,  as  in  other  parts  gi^e  of  the  tax  bill  which  expenditures  of  this  j  ®P^^ad  tuan  evei  betore.  .  disposition  of  Canadians  to  spend 

of  the  world  today,  there  is  no  reason  for  thinking  <iimension  involves.  Does  he,  in  the  mass  however,  I  I  ^  large  proportion  of  thi.s  increase, 

that  this  was  in  any  way  an  exaggeration.  recognized  the  fact  that  he.  and  he  alone,  is  re-  i  ^  th  '  ^  course,  other  iniport- 


a  large  proportion  of  this  increase. 


an  even  larger  income,  and  a  high-  Lt,,  ,  1 

.  ,  J  ,  ..  :  There  are.  of  course,  other  import¬ 
er  standard  of  living  than  they  j  ,  ,  ,  ^ 


!  In  the  spring  of  1949  many 
j  businessmen  in  Canada  became 
[  quite  pessimistic  because  of  the 
I  recession  that  was  developing  in 
j  the  United  States.  As  it  turned  1 
I  out  later,  Canada  was  affected  lit-  [ 
I  tie  by  what  happened  in  the  States. 

!  and  economic  activity  remained 
I  buoyant  in  our  country  in  that  | 
i  year  because  of  a  continuation  of  | 
j  resources  and  industrial  develop- 
;  ment.  Then  as  the  situation  in 


One  cannot  but  find  difficulty  in  believing  Utat  sponsible  in  the  final  analysis  for  these  huge  spend-  :  ^j^gy  gontigugj  ^  1  f’’*  as  our  expanding  '  United  States  improved,  busi- 

the  union  leaders  had  at  heart  the  best  interests  j  ing  programs?  Obviously  not.  Aside  altogether  from  the  hours  they  used  to  before  I  t.,"  many  j  ggggf,.,gg  optimistic  again  to- 

of  the  workers  in  calling  this  strike.  They  were  fhe  'fact  that,  by  and  large,  he  fails  to  protest  tf^g  The  national  choice,  how-;  ^*^5  Y*"  .  ?  ^  ®  ff'cacCj  ^yards  the  latter  part  of  1919. 

well  aware  of  conditions  in  the  industry;  they  knew  ;  against  the  spending  proclivities  of  governments,  he  j  ever,  lias  been  to  have  greater  j  ^  ®co  |  they  turned  pe.ssimistic  in 

that  a  world-wide  depression  existed  in  the  tex-  '  actually  encourages  them  by  his  approval  of  new  |  leisure  and  to  enjoy  more  of  the  |  **  ’f  '  I  the  winter  of  1949-.50  because  Can- 

.r-.u.  j;-* _  _ 1-  X _  _ _  arti-ial  crfirvipfic  r  An-psQAnt  isl  mlhlic  icnrks.  Atc_  ■  nnn-mnt-pHal  niii'aiiita  nf  lifp  !  ’  inClease  SC  IV 1  \  an  inanCia  orlian  anIpQ  to  thp  stprlinp'  nrp9 


tiles  field;  that  distress  goods  from  other  coun-  ,  social  services,  non-essential  public  works,  etc.  |  non-material  pursuits  of  life.  resources  of  busine.ss.  We  do  not 

tries  were  flooding  the  Canadian  market,  to  the  :  If  a  poll  were  taken  of  the  Canadian  taxpayers  a  1  -^s  an  example  of  the  trend  to-  ,  j^^^g  examine  all  the.se  declining  as  a  result  of  the 

prejudice  of  Canadian  textile  companies.  They  knew  '  vast  majority  doubtless  would  agree  with  the  j  !  factors  in  fletail.  British  foreign  exchange  and  trade 

that  many  of  the  union  members  had  been  on  short  C.M.A.  president  that  they  would  rather  spend  ,  Pprhans  T  mi^ht  end  iin  this  re-  ^  , 

...  X  tv  1  tv  .  tv  V  .  tv  V  tv  ~  t  1  trv  now  works  about  12  per  cent  ternaps  i  nugnt  ena  up  tnis  re  ^Igg  early  in  19o0  we  had  bad 

time  for  some  montlis;  and  thev’  knew-  that  the  ,  their  own  monev  than  have  the  government  spend  i  -  ,  ,  .v  v  j  view  hv  e-ivine-  vou  a  few  fie-iiips  tv  j  ,  , 

!.  •  ®  fewer  hoiir.s  a  week  than  he  did  8‘ving  you  a  lew  nguit.s  weather  and  unemployment  rose 


adian  sales  to  the  sterling  area  | 
were  declining  as  a  result  of  the  i 
British  foreign  exchange  and  trade 
crisis.  ! 

Also,  early  in  1950  we  had  bad  I 


companv  could  not  afford  a  pay  increase  at  this  ,  it  for  them.  Thev  permit,  and  even  encourage,  . 
tune,  \\ith  knowledge  of  all  these  facts,  can  the  |  governments  in  their  spending  sprees,  ^ow-ever;  , 
union  leaders  sincerely  claim  to  have  lived  up  to  ■  and  then,  with  the  perversity  of  human  nature.  | 

their  responsibilities  towards  those  whom  they  re-  ■  bemoan  the  fact  that  they  have  not  enough  left  ;  perhans  T  can  illustr 


in  1939.  Still,  his  real  standard  [ pasi-  notably.  But  as  it  turned  out.  | 
of  living  is  notablv  higher.  j  busine.ss.  Profits  of  busi-  economic  activity  in  Canada  con-  j 

*  ¥  If  ne.s.s  corporations  have  risen  from  expand  even  in  the|| 

Perhaps  T  can  Illustrate  the'  million ^in  1939  to  over  $2.5  months  before  the  war  broke  out' 


facilitating  the  working  of  free 
cnieiqu-ise.  Even  in  a  period  of 
i-apicl  rearmament  as  at  present 
Canada  has  the  record  of  being 
the  country  with  the  least  number 
of  direct  controls  among  the 
major  industrial  natioius  in  the 
world. 

Given  such  a  framework,  no 
biisine.ssnian  can  expect  that  he 
will  do  a  large  volume  of  business 
at  all  times  at  a  matter  of  course. 
There  will  be  times  when  he  will 
have  more  orders  than  he  has 
plant  capacity  to  produce  or  .staff 
to  handle.  Then  there  will  be 
other  times  when  his  facilities  will 
not  be  fully  used  and  he  will  have 
to  dismiss  workers. 

For  a  number  of  years  T  have 
observed  biisiscssmen  complaining 
periodically.  At  times  they  were 
complaining  about  shortages  and 
too  many  order;  at  other  times 
that  they  did  not  get  enough  busi¬ 
ness  and  that  they  were  losing 
money.  These  complaints  of 
course  are  understandable  for 
they  reflect  the  changing  pulse  of 
the  Canadian  economy. 

I  personally  think  that  com¬ 
plaints,  when  based  on  facts 
rather  than  on  imagination,  are 
a  good  thing,  for  they  bring  out 
into  the  open  some  of  the  dif¬ 
ficulties  which  industry  is  facing. 
It  is  only  when  the  r^al  situation 
is  known  that  business,  in  co¬ 
operation  with  labour  and  govern¬ 
ment,  can  take  the  most  effective 
action.  ' 

But  I  wonder  at  times  why 
some  businessmen  do  not  face  up 
a  bit  more  realistically  to  the  fact 
that  periods  of  great  buoyancy  are 
usually  followed  by  some  slacken¬ 
ing.  If  they  did  perhaps  it  would 
leave  them  more  time  to  devise 
ways  and  means  of  minimizing 
some  of  the  fluctuations  which 
they  understandably  dislike  so 
much. 

If,  for  example,  businessmen 
bear  in  mind  that  the  Canadian 
economy  is  a  growing  one,  they 
may  plan  expansion  of  their 
capital  facilities  accordingly.  Thus  | 
shortages  might  become  less 
pronounced  in  a  period  when 
perhaps  external  rea.sons  make  for 
a  great  spurt  of  economic  activity. 

*  *  * 

On  the  other  hand  it  might  be 
well  to  remember  that  there  will 
be  times  when  demand  Is  slacken- 


competitivc  businessman  will  be 
able  to  make  oiuis  meet.  Business¬ 
men  will  want  to  watch  their 
casts  and  prices  not  only  when 
times  are  bad  but  peiliap.s  even 
more  important — when  they  arc 
good.  It  is  so  easy  in  a  period  of 
prasperity  to  be  lulled  into  a  false 
sense  of  security  and  to  forget 
that  In  the  end  the  consumer  is 
always  right. 

Competitiveness  then  is  a 
watchword  that  business  cannot 
afford  to  cast  aside  when  salc.s 
are  buoyant  and  then  complain 
about  when  conditions  are  alack. 

SCRAP  BOOK 

TAX  INDEX  NEEDED 

One  of  our  readers  thinks  it's 
about  time  somebody  started  an 
agitation  for  a  tax  index. 

As  he  sees  it,  the  government's 
statisticians  are  so  bu.sy  turning 
out  figures  on  the  cost  of  living 
and  all  the  other  trends  of  modern 
economic  life  that  they  have  over- 
loked  the  most  important  and  ex¬ 
pensive  item  of  all  —  rising  taxes. 

A  tax  index,  he  argues,  would 
"help  put  the  finger  on  the  real 
villain  in  the  piece,  as  higher  taxes 
certainly  help  explain  a  substantial 
part  of  the  lncrea.se  in  costs  and 
prices  which  always  bring  extra 
wage  demands  in  their  wake." 

D.B.S.,  please  note.  —  Industry. 
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CALVIN  BULLOCK 


present  when  they  made  the  demands  upon  the  after  the  government's  bills  are  paid,  in  the  form  growth  of  the  dome.stic  market  by|  Million  in  1951,  or  a  four-fold  in- j  Korea  in  June,  1950. 
company  that  they  did?  Even  more  reprehensible  of  taxation,  to  spend  on  themselves.  |  telling  you  a  little  about  changes  i  in  current  dollars  and  three-  ,  xhen  after  this  everybody  seem- ' 

has  been  the  refusal  to  compromise.  |  Economists  have  fixed  as  a  ceiling  for  taxation.  i  'n  the  purchasing  power  of  the  j  i''’  terms.  ;  gj  gg[  yg,.y  optimistic.  Busi- 

A  dispatch  from  London  tells  of  lengthening  if  it  is  not  to  so  reduce  savings  and  investments  average  Canadian  income  earner,  j  tAith  greater  financial  resources  |  nessmen  and  consumers  went  on 
"dole"  queues  in  Lancashire  cotton  toums.  with  '  as  to  impair  national  productivitv,  at  25  per  cent  i  ^  Canadian  busine.ss  a  buying  spree  trying  to  beat 

opinion  in  the  cotton  centres  seeing  little  chance  ,  of  the  national  income.  In  1951.  government  expanding  its  capital  shortages,  rising  prices  and  high-, 

.  ,  .  .  ,  .  .  I  in?  the  busines.sman.  the  profes- ;  facilities  at  a  raotd  rate  in  the  er  taxes  which  they  anticipated, 

for  an  early  emergence  of  the  industry  from  the  ,  all  levels  in  this  country  collected  a  total  of  five  l  expendi-  Thi.s  buying  sp.ee  lasted  with  ’ 

slump.  In  the  Lnited  States,  a.s  pointed  out  in  the  billion  dollars  in  taxes,  which  was  equivalent  to  farmers.  The  average  |  tures  by  business  in  1951  amount-  soma  interruption  till  the  spring 

Dominion  Textiles  press  statement  on  the  strike,  approximately  30  per  cent  of  the  national  Income.  ;  income  of  a  working  per.son  in  [  ed  to  $2.9  billion,  as  compared  i  of  1951.  But  then  it  turned  out' 

the  trend  is  towards  levelling  textile  wages,  or  And  there  is  no  indication  that  total  taxes  levied  j  1951  amounted  to  2,980.  a.s  com-'  with  some  $400  million  in  1939,  re-  |  that  businessmen  had  been  too, 

even  reducing  them,  in  the  hope  of  meeting  the  for  the  current  year  will  be  very  much,  if  any,  less.  I  pared  with  $1,058  in  1939.  This  presenting  a  seven-fold  increase  in  j  optimistic  and  many  got  stuck  I 

Indusrtry's  crisis.  "And"  it  is  emphasized  "this  is’  The  economists,  may.  of  course,  be  wrong  in  represents  an  increase  of  about  I  em-rent  dollars  and  about  a  three-  large  inventories.  Consumers  ^ 
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being  done  with  union  co-operation  and  understand-  their  calculations:  they  have  been  known  to  be  so  [  180  per  cent  in  current  dollar  |  fQjfi  rjgg  jg  fgal  terms, 
ng.  It  is  being  done  for  the  benefit  of  the  textile  in  the  past.  Governments,  however,  in  maintaining  terms  and  50  per  cent  in  real ,  increases  in  real 


began  to  take  stock  and  their  pur-  ' 
chases  began  to  decline,  deepen¬ 


ing  the  feeling  of  gloom  on  the  ^ 
part  of  some  businessmen,  parti- 1 
cularly  those  producing  and  sell-i 
ing  consumer  durable  goods,  ! 


workers  as  well  as  the  companies.  And  it  wdll  make  the  high  level  of  expenditures,  are  flying  in  the  ;  ^  individuals  and  the  improved  posi- I of  gloom  on  the  ^ 

It  /  a  J  .  compe.itnc  :n  face  of  providence;  and  ne  taxpayer  is  helping  to  ^2.980 :  1'”’  ^  «  reflection  of  producing  and  -sell-, 

the  Canadian  market.  dig  his  own  grave  by  failing  to  jom  in  a  concerted  ,  He  paid  in  direct  taxes  |  C-«nada.s  growing  prosperity.  In  consumer  durable  goods, ! 

In  ^'iew  of  all  aspects  of  the  situation  it  was  in  '  demand  for  government  economy.  saved  $335.  and  he  spent!  r®aching  this  state  of  affairs,  how-  footwear, 

the  natural  course  of  things  that  the  beginning  of  ■  It  .should  be  made  plain,  too.  that  government  ,  ^^e  remaining  $2,451  on  consumer  j  alw'ays  been  There  you  have  a  continuous  | 

the  strike  should  be  marked  by  \iolence.  a.s  it  was  economy  does  not  mean  shaving  post  office  ex-  !  good.s  and  services.  In  1939  the|  o*'  clear  and  we  have  often  huctuations  in  sentiment 

in  'Valleyfield.  It  was  incumbent  upon  union  leaders,  penses  to  a  point  where  service  to  the  public  is  '  average  income  earner  had  only  |  f'’  forward  grad-  gu  ^gy  f^om  sitting  on  top  of 
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of  time  due  to  reduced  operations  at  the  plant,  I  in  avoiding  social  .serrices  or  public  work.s  which 
doubtless  were  easy  prey  to  suggestions  of  ill-  j  raise  the  tax  bill  to  dangerous  heights,  as  it  is  today, 
treatment  on  the  part  of  the  company.  The  violence  - 

and  picketing,  however,  have  back-fired  on  the  |  Financin9  Canada's  GfOWth 


and  picketing,  however,  have  back-fired  on  the  |  Financin9  Canada's  GfOWth 

workers  as,  with  office  staffs  unable  to  enter  the 

plants,  payrolls  cannot  be  prepared  and  the  strik-  latest  issue  of  the  Canadian  Manul,actui- 

ers  cannot  collect  the  wages  that  are  coming  to  Association  publication  ‘  Industry,  under  the 

.caption  "WTio'.-:  Putting  Up  the  Cash?"  the  often 

,  ,  ,  heard  allegation  th.at  the  current  investment  boom 

It  looks  as  if  the  L.T.W.  mav  nave  over-reached  .  ,  ,  ^ 

.  .  ,  ,  in  this  country  is  being  financed  mainly  bv  import- 

itself  on  thi.s  occa.sion  as,  everything  considei-ed.  it  ‘  .  ,  ,  .  ^  . 

...  ■  ed  capital  i.s  chaincterized  as  misleading.  Quoting 

IS  difficult  to  .see  how  the  companv  can  go  anv  ...  ,  ^ 

.  ...  ..  r.  ..  ‘  figures  presented  in  the  Hou.se  of  Commons  bv 

further  than  their  final  zero-hour  offer.  Hence,  „  ^  ,  ...  , 

....  .  c  ...  Finance  pariiamentarv  a.ssi.stant  James  Sinclair 

some  good  might  come  out  of  evil  if  the  union  is  ,  ,  ,,  J  ,  ... 

,  J  ....  r  .  ...  ,  .  showing  tnat,  of  $4..o  billion  m  new  capital  for 

forced  to  admit  defeat.  If  ever  a  union  deserved  to  o  .  i 

,  ,  .  ■  factories,  mines,  tran.sportation,  power  plants,  etc., 

loose  face  it  is  thi.s  one.  ,  ' 


in  avoiding  social  serrices  or  public  work.s  which  on  consumer  goods  and  .services.  !  ^ ®  e •  i  i®  >em®>  oo.is  pi ^  ,  I  ^here  i.s  a  moral  in  all  ^ 

1.1,.  .  ■  .  1  In  other  words,  even  though!  ®od  distribution  difficulties  duiing  this, 

raise  the  tax  bill  to  aangerous  heights,  as  it  IS  today.  ,.  .  .  •  .  u  ...  vVmiH  War  tt-  rha  in.inatriai  ra  r.  ,  •  .  u  .u 

direct  taxes  paid  by  the  average  v\oii<i  v\ar  Ji,  the  inaiistriai  re-  C  anada  is  a  country  where  the  I 

'  individual  were  con.siderably  high-  lonversion  problems  of  the  imme-  choice  of  the  individual  and 

Financin9  Canada's  Growth  er  in  19.51  than  m  1939.  he  wa.s  hiate  post-war  penod;  the  race  be- j  private  busines.s  initiative  are  th-: 

j  able  to  save  anrl  spend  much  tween  cost.s  and  pnees  from  1916  j  mainsprings  of  economic  activity. ' 

In  the  latest  issue  of  the  Canadian  Manulactur-  ,  double,  and  his  pur-  i  to  1918:  and  the  foreign  exchange  j  it  i.s  a  land  where  the  national 

ers  Association  publication  Industry,  under  the  cha.ses  of  goods  and  service.s  in- 1  difficulties  of  1948  and  1949,  not  i  government  puts  a  great  deal  of 
caption  "WTio'.-:  Putting  Up  the  Cash?"  the  hften  ,  py  niore  than  two  fifths. '  to  apeak  of  the  more  recent  dif- I  emphasis  on  encouraging  and 

heard  allegation  that  the  current  investment  boom  j  .  .  ,  _ _  ..  _  _  _  _ _ _ _j 

in  this  country  is  being  financed  mainly  by  import-  i  m  ,r  »  .#■ 

figures  presented  in  the  Hou.se  of  Commons  by  j  maf  Dearer  Money  Means  To  Britain  | 

Finance  parliamentary  a.ssi.stant  James  Sinclair  i  Bv  “ECONOMIST”  I 
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The  Underinsurance  Problem 


Finance  parliamentary  a.ssi.stant  James  Sinclair 
showing  that,  of  $4.5  billion  in  new  capital  for 
factories,  mines,  tran.sportation,  power  plants,  etc., 
in  1951,  only  $800  million,  or  less  than  18  per  cent 
was  foreign  capital,  "Industry"  says  of  the  import- 


When  the  Briti.sh  government  ment  asked  the  banks  to  toughen  | 
decided  last  November  that  the  their  lending  policy  and  specifical- 


Tlie  stock  markets  have  reacterl 
to  the  change.  Prices  of  govern- 


intere.st  rate.s  should  ri.se,  it  was  ly  not  to  advance  new  loans  for  [  ment  stocks,  bond.',  and  common 
f.ppieciated  that  the  repercussions  .speculative  puirhases  of  commodi-  |  .sliaie.s  have  fallen.  Long-rlated 


Advance  figures  on  the  various  classes  of  insur-  •'^®n''®i  today  it  does  not 


ed  capital  talk  that  t.\enty-fi\e  years  ago  it  made  ,  wide.sp>-ead.  It  was  con-  tie.s,  property'  and  securitie.s. , to  i  government  stocks  are  yielding  up 


.sideied.  however,  that  the  lo.s.se.s  re.strict  finance  for  hire  purchase,  to  4'^  per  cent  compared  with 


ance  for  1951,  issued  recently  by  the  Department  cf  *  publication  points  out  that  there  i.s  gjigi-jg  from  a  dearer  money  policy  ancl  not  to  lend  money  for  building  '  little  more  than  .'J'-  per  cent  a 

Insurance  at  Ottawa,  showed  that  total  fire  in-  i intention  to  minimize  the  importance  of  foreign  would  be  more  than  balanced  by  and  other  capital  expenditure.  ;  year  ago,  while  the  return  on  high 

surance  premiums  written  by  all  companies  licen.sed  I  investments  in  Canada,  particularly  of  risk  capital  the  gain.s.  The  main  objective.s  xhe  dearer  monev  policy  was  '  grade  common  shares  has  risen  by  ' 
by  the  federal  govemment  increased  by  $20.6  mil-  i  United  States  which  is  "playing  a  valuable  ,  were  to  di.scourage  spending  on  ,,in,nied  home  on  Hth  .March,  j  from  1  to  2  per  cent  to  6  per  cent  I 

lion,  or  about  .seventeen  per  cent  over  the  previous  I '’o'®  national  expansion."  It  deplore.s  the  non-e.s.sentials  and  to  divert  more  ^^hen  the  bank  rate  was  rai.sed  to  '  and  upwards, 

year’s  figures.  When  consideration  i.s  given  to  the  i  tendency,  however,  to  "depreciate  our  own  efforts."  !  prochiction  to  exports.  ^  ^  1  pe,.  rent.  While  it  i.s  too  early  ,  ¥  4^  ¥ 

"-I."'-  .  ....  These  changes  have  had  two 


plant  expansion  and  improvements  in  Canadian  i  ff  ?ood  to  see  this  point  .so  well  ma^le.  Con.- 


The  monetary  policy  has  to  play  ygt  tg  begin  mea.surement  of  the 


industry'  last  year  to  "^enerally  "reater  inventorie.s'  1  ®^'ng  her  population,  Canada  ha.s  carried  out  a  mil-  P^rt  in  the  h.ottle  to  restore  gffpctg  gf  these  two  changes,  there  '  direct  effects.  Bii.sinessos  and  in¬ 
to  housing  Ind  other  factors  contributing  to  increas-  >®>®  ®conomic  revolution  during  the  pa.st  f®n  ;  ted  over  are  numerous  .signs  that  they  are  '  dividuals  have  .sold  Government 

...i  ir,c„r..nr.»  r-r..  o  o  it  tv,ct  iVeai's;  a  fact  which  i.s  well  recognized  and  often  ' ^  ’-vorking.  Bank  loan;:  to  eu.stomers.  and  other  securities  to  meet  es- 


ed  fire  insurance  coverage,  it  would  appear  that  i  ^^'YenteYupor  rre^on  bk  in  u  b  "  '  The  balance  can  be  testored  only  ,,p,.p  <,  iting  I'hol  at  a  fast;.'  '  sential  outiav.  Raising  capital  bv 

the  gam  m  premiums  written  does  not  reflect.  *<’  YeR'Zui  t^the  Sou T ^  P--®  in  prelus  years,  show-  i  bond  or  .share  issues  has ‘become 

any  real  extent,  the  wide  advance  in  prices  of  !  " iLlnsinn  in  n,.r  nl;tViai  and  natural  '  productive  resource.s  g,,  indications  of  settling  down  in  j  dearer  because  of  the  ri.se  in  in- 


very  real  concern  to  fire  insurance  companies  dur-  , 

,  „  ,  .  ,  Practically  all  of  the  capital  for  our  great  hydro- 

ing  recent  vears.  Fire  coverage  is  based  on  the  re-  ,  ^  .  ‘  .......  c  ...  r  . 

^  ",  ,,  electric  expansion;  the  bulk  of  the  financing  for 

placement  value  of  the  property  insured.  It  is  i  .  ^  ,  ..  ,  -  •  .  r 

^  .  .  .  .  ..  ...  I  industrial  growth;  most  of  the  money,  a.side  from 

obvious,  therefore,  that  properties  or  articles  in-  .  .  .  ,  ^ 

,  ,  ,  iron  ore,  going  into  new  mines,  has  been  foi  th- 

aured  some  vears  ago  are,  where  there  has  been  ..  . 

.  ■  ...  coming  from  domestic  sources, 

no  revision  m  the  amount  of  insurance  carried  in  ,  .  .  .  ,  , 

,  A  considerable  proportion  of  the  ri.sk  capital 

keeping  with  the  iise  in  prices,  more  or  less  ser-  !  .  ,  c-.  ,  v,  u 

b  v  .  .  poiiiino,  ,n  from  tne  United  Slates  has  been  going 

iously  under-insured  today.  I  .  .  ,  j  ,  ,  , 

■'  ^  I  mto  oil  and  natural  ga-s  exploration  and  develop- 

In  the  event  of  a  total  lo.s.s,  where  there  is  under-  |  q-j^jg  jg  ,gg,.g  g^  jggg  natural  in  the  light  of 

insurance,  it  is  obvious  that  the  insured  is  the  suf-  I  ^.s.  "know-how"  in  the  field  of  oil  development 
ferer.  A  house  insuie<i  for  $15,000  a  few  years  ago  |  gg^j  u.S.  realization  of  the  hazai'd.s  and  rewards  in- 
probably  would  cost  $20,000  to  $25,000  to  replace  |  yg]ye^  in  ^hjg  field  of  investment.  It  was  pointed  out 


.lanuarv  and  February  1952. 


T)ie  increa.se'l  rates  of  interest 


”  noio-hhniu-  1  r.  fho  tjrwuth  Ai-tiinllv  th»>  <.vtpnf  1  r.  I  • . (  ■---.•••ft  . . (imp  irian  m  Dieviou.s  vcar.s,  .SHOW-  I  uoiiu  or  Siiaip  issup.s  nas  oeiaiiiiv 

any  real  extent,  the  wide  advance  in  prices  of  !  "Yth  Ivnlntun  in  nor  auU  uaY  '  productive  resource.s  g,,  in,|iegti„ns  of  .settling  down  in  [  dearer  bocau.se  of  the  ri.se  in  in¬ 
property,  goods  and  commodities  in  general  which  ,  "hich  the  expan. -on  in  our  industi  a  1  nat  i  -  nrpiont  u.-c.s.  .lanuarv  and  February  1952.  !  tere.st  rates,  and  .so  has  di.scour- 

was  a  feature  of  the  year  1951.  ,  resource.s  potential  has  been  financed  througn  do- |  ,gtg,ggf  ,g(gg_  g.g^-  ’  «  «  *  ‘  aged  demands  for  new  finance 

_  .  ,  ,  ,  ,  mestic  channels  is  a  feature  that  is  almost  a.s  sur-  t  hrirmwiuo-  and  nermanent  fi- 

This  i,s  a  problem  which  ha.s  been  a  source  of  ;  developments  are  in  them.selves.  [  !”nc.?n™re”r  can  ridu ce  spen.l-  ''^’®  '"'■'•®'-‘-^®''  '’'’‘■’'’'''ing 

very  real  concern  to  fire  insurance  companies  dur-  :  ^,1  ,j,g  gg  ^^gi  gg,.  ^..gg^  ,  .^gg.  ;  j  "  ^  1  have  deteried  .some  intending  bor-  .  Have  also  become  dealer.  Building 

ing  recent  vears.  Fire  coverage  is  based  on  the  re-  ...  .......  c  ...  1  rower.s  narticularlv  since  the  .societie.s.  which  in  each  of  the  two 

,  ,  ,  ,  T.  :  electric  expansion;  the  bulk  of  the  financing  for  ,  i.s  to  alter  the  bank  rate,  a  method  parucuiaiiy  .since  pota  .^  ni^ 

placement  value  of  the  property  insured.  It  is  1  ....  ,  ..  ,  ,  »v  if  v,-  u  1  a  u  .  t  ..  late.st  ri.se  in  the  bank  rate.  Bank  Pa^t  years  lent  £270  million  for 

.  .  f  ..  .  .■  .■  .  .industrial  growth;  most  of  the  money,  a.side  from  which  had  been  out  of  use  since  ‘  uai  n.  laic.  I 

obvious,  therefore,  that  properties  or  articles  m-  .  ...  v,  1.  f  .1.  ‘  _ _  off....  tv,o  ....iK-ooir  r.f  managers  have,  however,  exerci.sed  iiou.se  building  and  piiubase,  are 

o  iron  ore,  going  into  new  mines,  ha.s  been  forth-  soon  after  the  outbreak  of  war,  •  7  . ,  ■  fi  u  f  •  now  nne  hv  rmn  im-ipacinp- intemst 

aured  some  vears  ago  are,  where  there  has  been  .  -  .  1  opnipinhp.-  io'jg  considerable  influence  by  scrutinis-  f'l®  ii.'  ^n®  mcieasing  inteiest 

no  revision  in  the  amount  of  insurance  carried  in  thp  .  uic  Pf.niti.1  !  The  discount  rate  of  the  Central  ;  ®''®'’y  »’®9’'®'!t  for  a  new  loan,  o"  "Y! 


terest  rates,  and  .so  has  discour¬ 
aged  demands  for  new  finance. 

.Most  other  forms  of  borrowing 
have  also  become  flearer.  Building 


4':;  per  cent. 

The  curtailment  of  bank  loans 


coming  from  domestic  .sources.  |  in  hep  embei  ^  g^  ,ggg^  ,,  p^g 

A  considerable  proportion  of  the  ri.sk  |  4-.  percent. 

coming  in  from  the  United  States  has  been  going  ^  Yachinerv  of  the  bank  rate  is  I  ‘He  strirt  mea.'-iirenient  of  the  The  curtailment  of  bank  loans 
into  oil  and  natural  gas  exploration  and  develop-  ^^.gg[^jg_.  jg  (^f,g  pj^g*  fgp  gn  other  e.s.sential  needs  of  export.s,  is  tending  to  reduce  stocks  of 

ment.  This  is  more  or  less  natural  in  the  light  of  jgj^ggggj.  gg^gg  After  being  pegged  I  H®I®n®®  snd  agriculture.  domestic  goods  and  clothing  and  i.s 

U.S.  "know-how"  in  the  field  of  oil  development  more  than  12  1  Restriction  of  borrowing  for  sometime.s  leading  to  price  reduc- 

and  U.S.  realization  of  the  hazard.s  and  rewards  in-  yggig  ag,|  peing  largely  ineffect-  j  private  needs  i.s  even  more  .severe,  lion.s. 

volved  in  this  field  of  investment.  It  was  pointed  out  j^g  (^gi-jg^r  tjiat  time  the  bank  rate  !  and  bank  loans  to  pay  for  motor  '  Externally,  there  has  been  a  re¬ 


today.  Tills  applies  also  to  furniture,  clothing  and  .  ggg^g  months  ago  by  an  Imperial  Oil  executive,  |  ^,gg  increa.sod  to  2'  -  per  cent  on  [  cars,  taxe.s,  house  purchases  and  ;  vival  of  confidence  in  sterling.  For 

other  goods  or  articles  in  the  home.  Small  factories,  |  pgwever.  that  about  fifty  per  cent  of  the  capital  i  Xoveinber  7  last.  '  't-  wide  range  of  pii'pose.s  are  now  |  the  first  time  siure  the  London 

stores,  plant  and  fixtures  and  inventories  —  goods  !  ^gg  ggg  gj]  gg(j  ^gg  fjevelopment  in  Western  Canada  i  ^  :{.  >{.  \  almost  impossible  to  get.  The  Foreign  Exchange  ?.Iarkot  was  re¬ 

in  Stock  —also  are  subject  to  under-insurance,  to  1  .^g^  pgg,,  Canadian;  and  he  expre-s.scd  confidence  i  Thi.s  mode.st  increa.se  by  itself  ,  hanks  are  asking  many  borrowers  !  opened  last  December,  after  being 
the  hazard  of  the  proprietors  in  the  event  of  a  loss,  ^jjg^  tpg  proportion  coming  from  domestic  source.s  i  might  not  have  had  much  effect  in  ;  l'>i'  a  .steady  reduction  in  old  loans,  closed  for  more  that.  12  years,  the 
It  Is  in  the  case  of  a  partial  lo.s.s  —  which,  of  would  increase  steadily.  Already,  since  then,  hi.s  '  restrieting  credit  in  the  conditions  i  In  the  proriess,  money  is  being  P<»>md  recently  rose  to  over  its 

course,  is  much  more  likely  than  a  total  loss  --  confidence  in  thus  direction  ha.s  been  ju.slified,  as  |  then  exi.sting.  Its  restoration  a.s  a  used  moie  economically  and  to  parity  of  $2.80  (r,.S.). 

that  the  headache  for  the  fire  insurance  company  the  bulk  of  the  capital  used  in  bringing  new  oil  and  |  monetary  weapon  h.'id.  however,  |  belter  advantage.  Business  firms  .  The  dealer  money  policy,  ba.sed  I 
develops.  MTiere  there  has  been  no  revision  of  the  gas  areas  into  production  m  recent  month.s  hies  i  «  PLVchologiral  value,  which  '  and  mdividnals  now  have  to  think  I  on  the  evidence  s„  far  available,  I 

amount  of  insurance  carried,  the  company  is  been  Canadian.  |  was  backed  up  by  two  other  mea.s-  more  carefully  before  .spending  thu.s  .scorns  to  be  doing  its  job  of 

,  .  .  ,  .......  _  ,  ,  ^  ^  '  ure.*;.  '  There  is  alsf)  nioje  encouiaK^nicnt  ;  nelpinEr  to  oivorl  Biitisli  resources 

obviously  being  inadequately  paid  for  the  coverage  There  is  no  need  for  Canadians  to  apologize  for  :  ce.source.s  of  the  ;  to  .save  now  that  interest  rate.s  into  most  e.ssentid  channels.  Dif- 

It  i«  providing.  It  is  pos.sible,  under  such  circum-  their  contribution  towards  development  of  thoir  ,  gggg.gggg,g,  g„,,  gg.gpy  |  j^g^g  gjggg,  gg.,  commercial  ficiilties  are  inevit.vhly  being  cre- 

•tances,  that  a  sixty  per  cent  loss  by  fire  would  own  natural  resource.s  and  expansion  m  the  in-  g,g|.ggt  were  reduced  byconversion  banks  paying  two  per  cent  on  dc-  ,  atod  for  many  businesses  and  in- 

involve  a  replacement  value  equal  to  the  full  dustrial  potential  of  their  country.  When  .onsideia-  g,  gg„jgg  o,-  ,gp.,g„gy  PiUg  posits  compared  with  only  pop  ,  dividuals.  Harder  limes  at  home 

ajnount  of  insurance  carried.  This  sort  of  situa-  tion  is  given  to  the  proportion  of  national  income  jg(g  ,,  _g  l^co  gg,]  tinop-year  hond.s,  cent  prior  to  November  7  and  i,  [  .slionld,  however,  le.id  to  a  quicker 

tlon'lnevitably  leads  )o  misimdersiandings  and  bad  that  is  being  absorbed  in  taxation,  they  have  th'i^./urbing  the  lending  power.s  of  I  per  cent  between  then  and  .March  I  re.sloration  of  confidence  in  slcr-  | 


Architect's 
income  up 

. .  but  investments 
getting  him  down! 


“I  have  a  gocxl  income  and  a  substantial  investment 
in  real  estate.  Successful?  Yes  . . .  but  some  time 
ago  I  found  that  managing  my  investments  took 
up  too  much  time  . . .  required  a  type  of  business 
knowledge  I  had  never  fully  acquired.  A  friend 
suggested  the  Montreal  Trust.  Now,  that  company 
takes  care  of  the  troublesome  details  . . .  and  I  can 
give  all  my  time  to  my  profession.” 

"A  COMPANY  THAT  CARES  FOR  YOUR  AFFAIRS* 

Inquiries  cost  you  nothing  and  may  prove  profitable  in  many  ways. 
Capitiil,  Reserves  and  Surplus  in  exccs.s  of  $8,000,000. 

MDlVTHtAL  TRUST 

Cumpmiy 

Head  Office;  511  PLACE  D'ARMES,  MONTREAL' 

OFFICES  IN  PRINCIPAL  CANADIAN  CITIES 


foBBlinG  in  the  eettlen  fnt  of  claima;  and,  of  course,  •  established  a  remarkable  record. 


the  Secondly,  the  govern-  1  11. 


luig  abroad. 


THE  FINANCIAL  TIMES,  APRIL  4,  1952 


HINTS  TO  INVESTORS 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  i  ANALYSES 


I 


New  Jason — Dragon  | 

Wotild  appreciate  your  opinion  j 


INQUIRIES  Irem  tubtcribtrt  in 
regard  to  fkair  invaitmanfs  and 


on  tho  followinjf:  —  Now  Janon  |  I  problems  ere  invited.  Answers 


Gold  atork  and  Dragon  Oil.  ^  j  I  ere  besed  upon  informetlen,  which 
E.R.I  Simcoe.  I  THE  FINANCIAL  TIMES  believes 

New  Jason  Mines  Ltd.,  formerly  '  !  unpraiudicad.  but 

,  ,,,  ...  .  •'  bayond  tha  axarciia  of  eare  in 

Ja.son  Mines  Ltd.,  operates  a  pro-  !  |  jh.  FINAN- 

diicing  grold  property  in  Patricia :  ciAL  TIMES  cannot  aituma  ra- 
district  of  N.  W.  Ontario.  Produc-  i  tpontibilitv. 


I  bayond  tha  axarciia  of  care  in 
I  I  laeuring  information,  Tha  FINAN- 
^  I  CIAL  TIMES  cannot  aitume  re- 
I  {  iponiibility. 

tion  was  carried  on,  with  mill  hav-  |  j  Inquiriai  muit  bear  the  ligna- 
ing  125-150  ton  daily  capacity,  j  ,  ture  end  eddress  of  the  writer  In 

from  June  1940  to  October  1942;  !  order  to  racaiva  attention.  An- 

again  from  September  1946  to  June  i  :  ‘wari  thought  to  be  of  public  in- 

1947;  and  once  more,  with  re-  i  I  '^’1' 

-modelled  mill,  from  August  1949  to  i  I  .P.°*»*9« 

date.  Operations  are  currently  on  1 - L_ _ Z _ 

a  .salvage  basi.s  with  available  ore  ,  one  in  Alberta,  in  which  corn- 
expected  to  be  exhausted  any  time  ^  pany  has  a  25  p.c.  interest,  and  one 

in  Saskatchewan,  in  which  it  has 
,  Production  in  1950  was  valued  at  a  9.375  per  cent  interest. 

S489.242  and  there  was  a  net  loss  Company  is  capitalized  at  4  mill- 
for  year  after  all  charges  and  ,  ion  $1  par  value  shares,  of  which 
write-offs,  amounting  to  $241,462.  !  1,550.005  shares  were  is.sued  at  last 
At  end  of  1950.  company  had  cur-  |  reports  800.000  shares  of  which 
Tent  assets  of  $191,107.  against  ,  were  in  escrow.  Option.,  were  out- 
which  there  were  current  liabilities  standing  on  1,250.000  shares  at 
of  $178,292.  prices  ranging  between  25  cents 

Company  has  controlling  in-  and  40  cents.  Current  market  for 
tercst  and  is  participating  in  fin-  stock  (close,  Tuesday,  April  1st)  is 
ancing  of  Silver  Hoard  Mines  with  '  $1.14  which  compares  with  high 
2  silver-lead-zinc  properties  in  thi.s  year  of  $1.25  and  a  low  of  96 
B.C.,  on  one  of  which  a  diamond  cents. 

drilling  program  is  being  carried  ;  Here  also  company  is  very  much 
out.  Current  market  for  stock  is  .  in  prospect  stage  and  stock  .should 
9  cents  a  share  (close  Tuesday,  '  be  considered  oniy  as  a  specula-  1 
April  1st).  With  original  mine  ex-  '  tion.  I 

hausted  and  other  interests  very  ;  -  ! 

much  in  prospect  stage,  stock  j  Simpsons  Ltd. 

must  be  locked  up  as  a  definite!  .  . 

speculation  I  *®‘"®  ^  ®'  i 

Dragon  Oil  &  Gas  Ltd.  has  leases  I  am  somewhat  con- 

and  reservation  on  59.049  acres  i  ^ne  n.mors  which 

In  Alberta  and  Saskatchewan.  At :  have  been  current  of  late  about; 


Simpsons  Ltd. 

As  holder  of  some  “A”  shares  of 


last  reports,  two  wells  were  drill- 


Build  Your  Capital 


tNVEST  REGULARLY 


MLTt  AL  ACCI  MI  LATJ.NG 
Fl'.ND 


DIVIDENDS  COMPOUNDED  MONTHLY 

5-13%  income 

♦vcraged  over  latest  year 

PROSPECTUS  ON  REQUEST 
FROM  YOUR  INVESTMENT  DEALER 

The  Western  City  Company 


I  the  company  an<l  its  relations  with 
I  Sears,  Roebuck.  Has  e  you  any  idea 
I  as  to  what  is  the  situation  here?  ' 
'  And  what  are  your  siews  with  re- 1 
'  gard  to  the  outlook  for  Simpsons  i 
—  and  more  pariicularly  for  the  . 
“A"  stock  of  the  company  ?  R.  J.  1 
^  M.  —  Hamilton. 

Nothing  is  yet  definitely  known  | 
about  the  situation  surrounding  | 
Simpsons  Ltd.  and  Sears,  Roebuck  , 
&  Co.  other  than  that  negotiations  j 
between  the  two  organizations  | 
have  been  admitted  by  executives  j 
of  both.  During  pa.st  week.  C.  L.  I 
Burton,  Simpson'.,  chairman,  is-  ■ 
sued  a  statement  to  the  press  in  : 
which  he  acknowledged  that  dis- , 
cussions  had  taken  place  “looking  ' 
toward  possible  joint  future  de- ! 
velopments  in  the  Canadian  field,”  1 
but  that  matters  are  still  under ; 
discussion.  Discussion...  he  said,  do 
not  involve  the  .sale  of  any  ..hares  ' 
of  Simpsons,  Ltd.  Thi.s  would  sug-  ! 
gest  that  control  of  the  big  Cana-  i 


dian  merchandising  organization 
I  will  remain  in  this  country. 

In  the  light  of  the  foregoing  it 
is  difficult  to  see  hovv  any  arrange¬ 
ment  reached  between  the  two 
companies  sould  work  out  other 
tlian  advantageously  for  Simpsons 
and  for  its  .shareholders.  Sears 
Roebuck  is  by  far  the  greatest 
.  merchandising  organisation  in  the 
I  world,  both  its  department  store 
and  mail  order  operations  being  on 
;  a  gigantic  scale.  It  appears  ob- 
j  vious,  therefore,  that  any  working 
1  agreement  with  that  company 
j  would  almost  certainly  be  of  dis- 
I  tinct  benefit  to  Simpsons  Ltd. 

General  Mortgage  Bonds 

Mill  you  be  ao  good  as  to  en- 
:  lighten  me,  through  your  Hints  to 
;  Investors,  with  regard  to  the  stat- 
I  IIS  of  a  general  mortgage  bond.  I 
have  reference  to  the  liond  of 
j  Canadian  Chemical  Co.  which  has 
!  been  r(>eommended  to  me  with  a 
t  return  of  over  5  per  cent.  Would 
!  you  advisi;  the  purchase  of  this 
bond  as  a  good  safe  investment? 
C.  B.  G.  —  Winnipeg, 

A  general  mortgage  bond,  as  its 
appellation  would  imply,  is  sub¬ 
sidiary  to  a  first  mortgage  bond 
issue  both  a.s  to  principal  and  in-  ^ 
terest.  In  other  words,  in  the  event  ; 
of  any  serious  impairment  in  prof-  1 
its.  interest  requirements  on  the  , 
first  mortgage  bond  would  have  | 
to  be  met  before  any  consideration  ' 
was  given  to  the  general  mortgage 
bond,  and,  in  the  case  of  a  I’eor-  : 
ganization  or  winding  up,  the  i 
claims  of  first  mortgage  bond¬ 
holder..  would  be  paramount. 

In  the  ca.se  of  the  Canadian  , 
Chemical  Co.  Lt,!.  5U  per  cent  I 
general  mortgage  l?ond  it  appears  i 
to  offer  attractions  as  a  vehicle 
for  any  but  the  mo.st  conservative 
investment.  Company  is  a  subsidi-  ■ 
a  subsidiary  of  the  Celanese  Cor-  ! 
lulose  Co.  Ltd.  which,  in  turn,  is  ' 
a  subsidiary  of  the  Selanese  Sor-  i 
poration  of  America.  Latter  ..up- 
plied  the  equity  capital  for  Cana-  * 
dian  Chemical. 

Plant  of  company,  now  under 
construction  in  Edmonton,  will  1 
produce  a  line  of  ii.dustrial  chemi¬ 
cal...  main  market  for  certain  of  1 
which  will  be  witii  an  affiljated 
company  in  production  of  acetate 
staple  fibre  and  filament  yarns.  ' 

In  prospectu..  i.''sued  in  connec-  I 
tion  with  public  offering  of  general  : 
mortgage  bonds  it  was  estimated  j 
that  earnings  available  for  inter-  i 
est  thereon,  after  providing  for 
first  mortgage  bond  interest,  de¬ 
preciation  and  all  prior  charges, 
will  be  more  than  10  times  interest 
requirements  on  general  mortgage 


I  market  for  stock  1952  to  date  is 
75-33  and  current  market  (close 
'  Tuesday,  April  Istt  is  67  cents. 

Accounts  for  1951  are  not  yet 
'  available.  At  end  of  1950  com- 
I  pany  reported  cash  of  $59,934  and 
I  $36,500  investments  against  cur- 
j  rent  liabilities  of  $8,698.  As  com¬ 
pany’,  both  in  its  mining  and  oil 
operations,  is  still  in  the  explora¬ 
tion  stage  and  still  is  financing. 


I  “Market  Comment”.  Latest  bul- ,  different  banks.  (Address  R.  H.  j 
I  letin  of  Daviiison  &  Co.,  Toronto,  i  Smith,  Burns  Bros.  &  Denton  Ltd.,  j 
-  sees  early  outlook  for  stock  mar-  !  Bank  of  Nova  Scotia  Bldg.,  Tor-  ! 
i  ket  hinging  on  .solution  of  steel  '  onto).  i 

wage-price  snarl  in  United  States  j  ¥  ¥  *  ! 

and  indicates  market  may  lack:  00  Portfolio  for  Income  and  I 

vigour  until  settlement  of  this  Appreciation.”  A  current  bulletin  j 
i...sue  is  in  sight.  (Addre..s  David-  of  Canadian  Business  Service  pro- ' 


son  &  Co..  320  Bay  St.,  Toronto. 


jects  a  portfolio  composed  of  con¬ 
vertible  bonds  and  debentures,  pre¬ 


operations,  is  still  in  the  explora-  I  ¥  ¥  ¥  I  vertible  bond.,  and  debentures,  pre- 

tion  stage  and  still  is  financing,  I  “The  Steel  Situation".  This  i.s  ferred  and  ‘  A  stocks  and  common 

there  is,  of  course,  no  question  of  a  I  subject  of  a  special  report  issued  shares  which  provides  an  average 

profit  and  loss  account.  ■  by  Shearson,  Ilammlli  &  Co.,  mem-  .vield  of  4.8  per  cent.  (Address 

Western  Ashlev  was  formerly  i Stock  Exchange.  George  Armstrong.  18(H  Royal 

A.shley  Gold  &  Oil  Minerals  Ltd.  |  suggests  the  better  steel  Bank  Bldg.,  Toronto. 

which  in  turn  wa.o  succes.sor  to  !  shocks  can  be  held  on  basi..  of  good  .*  — 

Ashlev  Gold  Mining  Corp.  Original  I  available  in  earnings  and  AppOlllt  Delegation  To 

mining  property,  a  former  gold  !  <^ividends  but  that  near  term  ap-  |„^ernat'l  Wheat  Bodv 

producer  in  Matachewan  (Ontario)  '  P>'eciation  pos.sibilities  are  limited.  _  ' 

district.  ..u-.pended  work  in  1936  |  ‘ S.  G.  Alien,  Shearson,  Ottawa. — The  delegation  which 
and  plant  was  sold.  Work  recom- 1  TT^iYimill  &  Co.,  132  St.  James  St.  j.^preggnt  Canada  at  the  meet- 
mended  1947  when  surface  explor-  1  "  •  Montreal  1.  j  International  Wheat 

ation  indicated  new  ore  deposition,  j  ¥  ¥  ¥  |  Council  to  be  held  in  London  com- 

No  work  done  1948  to  1950;  late  '  “Canadian  Southern  Oils  Ltd.”  hencing  April  17  will  be  headed 
last  year  geophysical  .survey  was  Number  6  of  a  series  of  progress  by  m.  W.  Sharp,  a.ssociate  deputy 
undei'taken.  Acquired  in  1949  j  reports  on  this  company  has  been  |  minister  of  Trade  and  Commerce, 
property’  in  Quebec  adjoining  that !  made  available  by  Gairdner  &  Co.  j  and  alternate  delegates  will  be  W, 
of  Anacon  Lea*d  Mines.  Diamond  Ltd.,  .Montreal.  aLtest  report  deals  I  c  McNamara,  assistant  chief  corn- 
drilling  and  exploration  work  has  witli  “Diiver”  discovery’  well;  the  j  missioner  of  the  Canadian  MTieat 
been  carried  on  there  during  past  3  ■  most  important  discovery  of  light  |  Board,  and  C.  F.  Wilson,  director 
years.  1  oil  in  Saskatchewan  to  date  (Add-  j  of  the  wheat  and  crain  division.  1 


We  are  pleased 
to  announce 


Mr.  George  D.  Sherwood 

is  now 

a  member  of  this  firm 


THOMAS  D.READ€rCO. 

GoumtHient,  Municipal  and  Corporation  Bondt 
Stoc\  Broken 


CtliU  AMnn 
"Bofid*’’  Vineoimr,  B.C. 
Teleptonet  PAetfc  5457 


401  Wm  Hitting  8t.| 
Vxieeimt  1,  Ctnadt 


Oil  interests  include  50  per  cent  ress  Gairdner  &  Co.  Ltd.,  360  St. 
interest  in  9.711  acres  in  Pipestone  James  St.  W.,  Montreal. 

Creek,  are.a  south  of  Leduc  and  ¥  ¥  ¥ 

holding  of  175.002  shares  of  Tor  “Bu.sine.ss  Conditions  and  Secur- 
American  Oils.  itv  Prices".  April  issue  of  Review 


of  the  wheat  and  grain  division. 
Department  of  Trade  and  Corn- 


Following  representatives  of 
holding  of  175.002  shares  of  Tor  j  “Bu.sine.ss  Conditions  and  Secur-  j  wheat  producers  will  serve  as  ad- 
American  Oils.  j  ity  Prices".  April  issue  of  Review  |  visens  to  the  delegation:— J.  E. 

Company,  it  will  be  seen,  is  still  |  and  Security  List  prepared  by  Brownlee,  president,  United  Grain 
very  much  in  the  prospect  stage  j  Wood,  Gundy  &  Co.  Ltd.,  Toronto,  j  Growers  Ltd.;  Wes.  Coates,  di- 
both  in  its  mining  and  oil  interests  j  deals  with  this  subject;  also  dis-  rector,  Saskatchewan  Farmers’ 
with  no  indications  yet  of  w’orth-  |  cusses  municipal  debenture  yields  Union;  W.  J.  Parker,  chairman, 
w’hile  production  either  of  metals  j  and  government  estimates.  (Add-  Alberta  Wheat  Pool,  and  J.  H. 
or  oil.  Stock  must  he  regarded  as  1  re.s.s  M  ood.  Gundy’  &■  Co.  Ltd..  36  ;  IVesson,  pre.sident,  Saskatchewan 


a  definite  speculation.  I  King  St.  W..  Toronto). 

- - -  ^  ^ 

DOW  THEM.  APPOINTMENT  ^  ,  .  ,  .  „  .  .  . 

“Scurry  Oils  Ltd.”  An  informa- 

'The  appointment  of  Owen  F.  El-  tjQjjg]  bulletin  on  this  company, 
liott  as  sales  engineer  for  in-  ,  bulletin.s  on  Consolidated  Al- 
du.strial  chemicals  in  Toronto  and  ;  ^  Ltd.  and 


Wheat  Pool. 


Southwestern 


Petrol  Oil  and  Gas  Co.  Ltd.,  have 


nounced  by  Dow  Chemical  of  Can-  j  available  by  Bain,' Ncit- 

^  w  I-.,’,-  ,  1.  1.  -41,  I  members  of  Toronto 

Mr.  Elliott,  who  has  been  w’lth  „  ,  ,  » 

_  ^  .  .  .  Stock  Exchange.  (Address  Bain. 

Dow  .since  October,  1951,  has  just  _  ^  on  a-  u  j  c 

,  ,  .  .  .  .  . _ Newiing  &  Co.,  80  Richmond  St.  ! 

completed  intensive  training  ^  ^ 


courses  at  Dow’s  Midland.  Michi¬ 
gan  and  Sarnia,  Ontario  plants.  He 


Newling  &  Co.,  80  Richmond  St. 
W..  Toronto). 

"Canadian  Bank  Stocks”,  An 


will  assume  responsibility  for  |  interesting  brochure  has  been  pre-  ■ 
maintaining  and  extending  Dow’s  pared  by’  Bums  Bros.  &  Denton  ■ 
numerous  industrial  contacts  in  Ltd.,  w'hich  gives  comprehensive 
this  area  and  supplying  technical  information  regarding  operations  j 
information  on  chemical  require-  of  Canadian  chartered  bank.s  in  | 
ments.  general  and  statistical  data  on  the  ! 


MINING  CORP. 
OF  CANADA 


I  lie  earning-  power  of  this 
•Noranda-conlrolled  develop¬ 
ment  company  Is  gpo-wlng 
at  a  rate  that  .should  bring 
capual  appreciation. 

Copies  of  ihe  current  aum- 
marv  of  our  continuing 
.'••tudv  will  be  mailed  on 
requeet. 

L  S.  JACKSON  4  CO. 


INVISTMINT  •KCURITlia 

112  St.  JamM  ft.  Watt 
MArquatla  <M7  MONTMAL 


Diversified 

Investment 

Suggestions 


If  you  are  considering  investment  in  Gov* 
ernment  or  Corporation  Bonds,  Preferred 
or  Common  Shares,  we  bdieve  you  will 
find  it  helpful  to  look  over  the  extensive 
list  given  in  the  current  issue  of  our  book¬ 
let  "Investment  Recommendations". 

ITc  will  gUuUj  send  jom  * 
copy,  free,  on  rerpeest. 

Royal  Securities  Corporation 

Limited 

Montreal,  Toronto,  Halifax,  Saint  John,  Quebec  Ottawa 
Hamilton,  Winnipeg,  Calgary,  Edmonton.  Vanoouvei; 

Omrlottctown,  St.  John’s,  Nfld. 


fiete  Ismtm 


■'*v» ’ -‘>"4-1#  ‘ 


aw  Fl'l  ^ 


■  1  a 


Jufluusc  W0 

fifteen  years 
from  now  ? 


Here's  what  you  do.  With  the  aid  of  an 
Investors  Syndicate  Plan,  you  set  aside  a 
fixed  amount  of  money  regularly  for  fifteen 
years.  That’s  all  you  do.  However,  the 
power  of  compound  interest  and  prudent 
investment  is  working  for  you,  too.  So, 
when  your  Plan  matures,  you  receive  a 
guaranteed  minimum  of  $10,000 — in  cash 
or  in  monthly  payments  as  you  prefer. 

And  remember,  there  are  many  safe- 
guard.s  to  protect  your  investment  against 
unforeseen  circumstance.?.  Today,  80,000 
Canadians  are  saving  money  and  making 
money  the  Investors  way. 

So,  if  y’ou  want  to  have  $2,000,  $10,000, 
or  $20,000— in  six,  ten,  fifteen  or  twenty 
years — see  your  nearest  Investors  Syndi¬ 
cate  representative,  now.  He’ll  tell  you 
more  about  this  faster,  easier  way  to  save 


%ovt  it  HOW  •  let  it  grew  •  Injoy  it  later 


Western  Ashley  | 

Please  give  me  the  head  office  * 
,  address  of  Western  Ashley  Min-  ] 
'  erals  Ltd.  also  assets  and  liabilities  | 
of  the  company;  profit  or  loss  for  | 
years  19.50  and  1951.  Tell  me  how  1 
'  this  mining  stork  is  doing;  also  the 
oil  deal  they  are  in  anti  the  amount  1 
of  producing  iiells.  Give  me  the  ■ 
income  from  producing  wells.  —  ' 
Oklahoma. 

Head  office  address  of  We.stern 
Ashley  Minerals  LI  a.  i.s  62,  Rich¬ 
mond  St.  W.  (Room  310),  Tor¬ 
onto,  Ontario. 

Company  is  capitalized  at  4  mill¬ 
ion  share.s  of  $1  par  value  stock  | 
of  which  2.3  million  shares  were 
outstanding  on  October  10th.  last. 
At  that  time  there  were  an  addi¬ 
tional  800,000  .shares  optioned  at 
20-35  cents  a  share.  High  and  low 


RESOURCES  OF  CANADA 
INVESTMENT  FUND 

LTD. 

Canada  is  a 

Good  Investment 


$50,000,000 

The  Hydro-Electric  Power  Commission 

of  Ontario 

Guaranteed  as  to  priaeipal  and  interest  by  the 

Province  of  Ontario 


49b  Bonds 


To  be  dated  April  IS,  1951 


To  mature  April  15;  1968 


investors 

Syndicate 


Prosprrtur  on  requeot 


SAVARD,  HODGSON  &  CO. 


27*  ST.  JAMES  ST.  WEST 
I  MONTREAL 

eOANCH  OFFICES; 

list  ST.  CATHERINE  ST.  W.,  MONTREAL 
TROIS-RIVIIRES  >  ,  SHERMOOKE 


INO  AXE  TO  GRINDl 

)  Thourhtfal  inT«Btors.  lost  in  a  maz«  ^ 
of  inflation,  taxation,  material  controla  | 
{  and  a  semi*war  economy,  are  turning  i 
J  for  guidance  to  INVESTOR  —  the  I 
brilliant  young  independent  magazine  j 
for  investors. 

INVESTOR  ruts  through  Ihe  ron- 
I  fu.sion  of  headlines,  dizzy  optimism  | 

'  and  panicky  fear.  *‘What  Brokers  Re-  | 

i  commend*'  — -  not  a  concensus,  but  a  | 
report  on  each  security,  based  on  the  , 
mature  opinion  of  the  most  respected  i 
I  professionals  in  Wall  Street  helps 
{  you  anticipate  trends,  avoid  pitfalls.  ! 

I  grasp  opportunities.  This  feature  alone 
{  is  worth  many  times  the  subscription  ' 

I  price.  NO  liKT-RICH-Qr ICK  TIPS.  Vou  j 
j  can  read  a  dozen  trade  letters  a  day  ' 

‘  without  having  half  the  information  1 
j  packed  into  a  single  issue  of  the  l\'«  ■ 

,  V'ESTOR.  Now — send  SJ  for  6  months’ 

I  trial  and  see  for  yourself  its  import-  { 
j  ance  to  you  during  these  critical  times  | 
Canadian  funds  welcomed  at  par. 


Principal  and  half-yearly  inlercst  (April  15;  and  October  15)  pavable  hi  lawful  money  of  Canada  at  the  holder’s  option  at  any  branch 
of  the  Commission's  banker  in  Ontario  or  in  any  of  the  Cities  of  St.  .John’s,  Newfoundland,  Halifax,  N.S..  CharlottetOTm,  P.E.I.,  Saint 
John,  N.B.,  Quebec  and  Montreal,  Que.,  Winnipeg,  Man.,  Regina,  Sask.,  Calgary  and  Edmonton,  Alta.,  and  V  ancouver  and  Victoria,  B.C. 
Callable  in  whole  or  in  part  on  or  after  April  15,  1966,  on  any  interest  date  at  100  and  accrued  interest,  on  thirty  days’  prior  noticai. 

Coupon  bonds,  registrable  as  to  principal,  may  be  issued  in  the  denominations  of  $500,  $1,000  and  $25,000  and  fully  registered  bonds 
in  the  denominations  of  $1,000,  $10,000  and  $100,000.  Coupon  bonds  and  fully  registered  bonds,  and  the  several  aenominatioM 
thereof,  to  be  interchangeable. 

opintoo  of  Messrs.  Daly,  Thistle,  Jodson  &  McTaggart. 

The  above  bonds  are  direct  obligations  of  The  Hydro-Electric  Power  Commission  of  Ontario  and  will  be  unconditionally  guaranteed 
as  to  principal  and  interest  by  the  Province  of  Ontario,  the  guarantee  being  endorsed  on  each  bond.  The  proceeds  of  the  bonds  mm 
to  be  applied  to  meet,  in  part,  the  cost  of  the  acquisition  of  property,  the  construction  of  works,  and  the  reconstruction  of  equipment 
of  the  Commission  and  of  others,  duly  authorized  to  be  acquired,  constructed  and  reconstructed  by  the  Commission  and  to  repoy-wi 
whole  or  in  part  any  temporary  borrowing  of  the  Commission  for  such  purposes. 

Price:  99  and  accrued  interest  to  yield  4.08% 

As  principals,  we  offer  these  bonds  when,  as  and  if  issued  and  accepted  by  us,  subiect  to  prior  sale  and 
change  in  price  and  subject  to  approval  of  Counsel. 

It  is  expected  that  interim  bonds  will  be  ready  for  delivery  on  or  about  April  13,  1952. 

A  circular  describing  this  issue  will  be  sent  upon  requesL 


McLeod,  Young.  Weir  &  Company  Limited 
Bell,  Gouinlock  &  Company,  Limited 
Mills,  Spence  &  Co.,  Limited 
Royal  Securities  Corporation  Limited 
Dawson,  Hannaford  Limited 
Harrison  &  Company  Limited 
Matthews  &  Company 
R.  A.  Daly  Co.  Limited 

C.  Pitliold  &  Company,  Limited 
W.  C.  Harris  &  Co.  Limited 
Kqiiitabic  Securities  of  Canada  Limited 
Bankers  Bond  Cor|>oration  Limited 
Brawley,  Cathers  &  Cumpani 
Charles  H.  Burgess  &  Company 

Walwyn,  Fisbcr  &  Co., 


Wood,  Gundy  &  Company  Limited 
Dominion  Securities  Corpn.  Limited 
A.  E.  Ames  &  Co.  Limited 
Midland  Securities  Corpn.  Limited 
Cochran,  Murray  &  Co.  Limited 
Fry  &  Company 
Collier,  Norris  &  Qainlan  limited 
Gairdner  &  Company  Limited 
Burns  Bros.  &  Denton  Limited 
James  Richardson  &  Sons 
Anderson  &  Company  Limited 
Bartlett,  Cayley  &  Company  Limited 
J.  L.  Graham  &  Company,  Limited 
Fleniaiin|^<SoinpM>y 

Limited 


’Die  information  contained  in  liiis  adTcrliarniriit  ia  haard  u[K>n  atalemruts  on  which  we  bare  rehed.  We  do  not  guarantee  but  believe  tbeetxteiMeMto'liereiR  Ewbe  Irmc. 
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Taxation  Bar 
To  Expansion 
By  Shawinigan 

Annual  Meeting  Told 
Demand  Still  Growing 
But  New  Construction 
Now  Too  Uneconomic 


Covering  The 

INSURANCE  FIELD 

Ontario  Agents  Association  Protesting  Against 
Indiscriminate  Issuance  of  Licenses  by  Province  — 
See  Influence  of  Association  Being  Undermined 

OI  K  INSl  KANCE  EDITOR 


I  .  Certain  types  of  insurance  licenses  bein^*  issued  by  the  Ontario 

Now  loo  Uneconomic  I^pp^rtment  of  Insuiance  shouldn't  be  issued;  and  some  now  in  exist-! 

"  ence  should  be  cancelled.  Kurthoimoie.  unless  membership  in  the  as- 

*  steadil\  expanding  to  increase.^  in  pioportion  to  the  increased  number  of  insurance 

mands  for  power,  shareholders  of 

The  ShawinU:i  W.Orr  and  Power  Ontar.o  Insurance  Affents  Association  ,  vh 

Co.  were  told  hv  J.  A  Fuller,  pre.s-  i  be  in  danger  of  losing  any  influence  it  may  have. 

Ident  at  annual  meeting  in  .Mont-  'rbe  above,  in  effect,  is  the -gist  of  a  message  which  has  been  .sent  <  m, 
real,  comp.any  has  made  capital  ex-  ,  to  members  of  the  .\ssociation  in  theii  official  joiiinal.  I  • 

penditures  in  the  pa.st  six  year.s  ;  The  message  points  out  that*  - -  - ‘  >"ii 

equal  to  60  per  cent  of  its  pl.ant  j  (according  to  late.st  government  1 -"berta.  He  succeds  Zera  M. 
investment  at  the  end  of  the  pre- '  figures  just  issued  i  there  were  i  Dean,  who  has  retired  on  pen- 
adous  48  yeai's.  Present  rates  of  "•037  licenses  issuevl  or  renewed  ;  s“on. 

tAxation.  he  pointer  out.  howevei',  by  the  department  of  insurance  i  .  .  opi 

,  ,  .  in  licprminff  ucriod  pud-  Morfffln  hJiA  bppu  dpctcd  i 

mra  it  iinci  ononuc  to  un-  tne  r*5cai  ucensmg^  pei  lou  eiiu  ,  .  .  .  r  .  .  .  ine 


New  Peaks  Made 
By  B.-A.  Oil  Co. 
For  Past  Year 

Output  at  Record  and 
Oil  Reserves  Increased 
Widely  —  Earnings  up 
and  at  $1.72  Share 


Yfisr  nf  ft  Sherbrooke 

YOUR  LIFE  INSURANCE  Orridental  Life"  7“'''”' 

^/LLIQCiIIQI  LIT0  Annual  report  of  Slanslcad  a 


■\dous  48  yeai's.  Present  rates  of 
tAxation.  he  pointeo  out.  howevei'. 


VK.\R.S  F;M)t;il  DFCRMRiCR  .11. ( 


Oprr  Ptc>fjK 
\rl  I'priiiiim 
prr 

Work.  (.ipitJil 
i'miipiU  R.itio 


«l  72  a’i.Iii  i 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

By  Charlie  Pike 

A  Plan  for  Young  Men 


^umenidi  Lire  Annual  report  of  Slanslcad  and 

Sherbrooke  Insurance  Co.,  for 

C  ...  .  .  ..  I  ,  shows  premiums  earned  dur- 

Business  m  Force  In- 1 

creased  9  per  cent  Las*  . 


ler-il  tm  nr-sv  .iiliiliviilcil  cliH-k  Riirl 
clst.-iiiiliiia  »ii.iir»  at  anil  of  each 


I  "My  son  is  21  years  of  age.  lia.s  '  However,  life  in.surance  has 
j  completed  his  education  and  has  j  meant  more  than  these  things  to 
I  jii.st  started  in  a  moderately  good  many  young  men.  They  bought 
'  position.  He  win  be  earning  ,  their  policies  and  looked  back  over 


.\nmial  fs-'port  of  The  Briti.sh  urged  him  to  take  out  a  life  insiir- 
Anierican  Oil  Co.  Ltd.,  for  19,'it  ance  policy. 


.shows  a  n.ational  improvement  in 
operating  profits  and  in  net  earn- 


iiioney  for  the  fir.st  time  and  I  have  I  the  years  with  satisfaction.  group  insurance  in  force  cl 

urged  him  to  take  out  a  life  insiir-  It  was  once  said,  "All  men  at  age  P*^''  $1,267,714.45.3 

ance  policy.  10  fall  into  two  cla.sses:  those  who  ^  Accident  and  sickness  prer 

"However,  he  say-;  he  isn't  get-  .  nioney  and  those  who  bor-  ,  paid  the  company  reached  a  i 


V  1  #■»  ^LL  ki-ii-  incurred  losses  and  expenses,  in- 

I  Tear  to  $3,266  Million  I  eluding  taxes,  accounted  for  an 

'  outgo  of  42.97  per  cent,  leaving  an 
Occidental  Life  Insurance  Co.  of  |  underwriting  profit  for  the  year. 

California  reports  $3,265,853,972  of  |  Assets  of  the  company  now 

life  insurance  in  force  at  end  of  [  stand  at  $2,018,065,  comprising 
1931.  repre.senting  an  increa.se  dur- j  holdings  of  $1,636,399  in  bonds, 
ing  year  of  19  per  cent,  according  debentures,  stocks  and  mortgages, 
to  W.  Lockwood  Miller,  general  Unearned  premium  reserve  and 
manager  for  Canada  of  Occidental,  unlicensed  reinsurance  provision 
Report  shows  an  increase  of  *'T'ounted  to  $575,880.  The  surplus 

ordinary  in  force  of  16  per  cent,  to  $1,186,554,  showing  clearly,  the 

a  new  high  of  $1,998,139,519,  while  states,  the  solvency  and 

group  insurance  in  force  climbed  company 


Accident  and  sickness  premium.s 
paid  the  company  reached  a  record 


married  now  .so  why  should  'ow  .  If  a  young  man  wants  to  $25,401,011  for  a  .58  per  cent  in- 


are  making  It  uneconomic  to  un-  August  In  this  total  were  president  of  the  Insurance  Agent.s'  '  ''’R"  ^^tcr  all  cha-ges  over  pre-  he.  To  him  life  :;'.stirance  is  fori  "’here  he  will  be  in  1971.  he  crea.se  over  1950.  Payments  to 

dertake  additional  con.siniction.  -other  than  life"  licenses  .Association  of  Moose  Jaw.  Sa.sk.  !  '  year’s  figure.s  Net  earnings  fuddydiids.  .  can  an.swer  his  question  by  another.  !  policyholders  and  beneficiaries  also 


Taxes  and  other  payments  to  part-time  or  whole-time 

govemmeni-s  last  year  by  Shawm-  counting  accident  and 


igan,  he  said,  ai^tiunted  to  $3.33 
per  common  share  in  conlra.st  to  ' 

•amings  of  96  ccn.,s  a  share  front  association  membership: 

power  operations,  and  were  equal  „ote  that  57 

to  more  than  20  per  cent  of  power  cintario  total  of  67*  of 

levenues.  Federal  income  tax  'office  cmplovces'  classifica- 

alone  increased  .->9.6  per  cent  over  Toronto  area. 

19,50,  due  partly  to  a  greater  tax-  ^>riles.s  these  now  come  undei'  the 
able  income  hut  coicfly  to  the  in-  heading  of  sale.^men  and  are  now 


are  after  wiites-off  to  inventory 
The  National  of  Hartford  Group  '  re.set  ve  of  $.500,000  in  1951  and 
announces  the  following  Canadian  ,  $1,000,000  in  1950. 


appointments:  Jean  Bernard  Bros-  C  a  n  a  d  i  a  n  operations,  report 
.seat!  claims  superintendent:  Ed-  shows,  netted  $8.4:>5.3S0.  an  in- 
w;n  James  Oborne  as  super-  cre.ase  of  29  per  rent  over  the  1950 
visor  of  fire  and  inland  marine  fijr„,e  of  $6,523,371,  while  1,’nited 
los.se.s;  and  John  Ijeduc  as  supei-  stale.s  operations  netted  .44  663  - 
v  sor  of  casualty  and  automobile  pjl,  up  18  per  cent  from  the  $3.’- 


.serve  of  .$.500,000  in  1951  and  ^  ^R'*'^'  but  am  not  .suf- : 

.000.000  in  1950.  7?  ‘'’ejife  in.surance  , 

business  to  know  what  to  answer.  ; 

C  a  n  a  d  i  a  n  operations,  report  Could  you  discu.s.s  it  in  vour  '  ,  .  .  _  _ 

ows.  netted  $8,435,380.  an  in-  column?"  I  How  can  he  acquire  capital  safe-  ^ectifica^es  of  protection  were  in 

e.sse  of  29  per  rent  over  the  1950  \f  j5  tluf'ng  boom  times  and  during  force  on  December  31,  marking  an 

ftire  of  $6.r>23.37],  while  l.’nited  >/.  >/:  \  bepre.ssions  withotit  investment  increa.se  of  600,000  ov'er  the  prior 

ale.s  operations  netted  $4,663.-  ,  in«,„ran<-e  mxnns  m;.nv  »"tl  knowledge  ?  A  proper  in-  year-end  figure.  Total  new  paid 

I,  up  18  per  cent  from  the  $3.-  ^  :  -aura nee  policy  has  provided  a  fin-  ,ife  business  including  group  and 

6,404  earned  ml  9,50.  means  ;  'manrmen7  the  na77n^^^^^ 

In  director.s-  report  Ole  Berg,  s^curitv  for  his  faniilv  To  the  '  ^  u  u.  ‘  P  ‘  creases  was  $6.30,440,490.  with  or- 

..  president,  states  that  new  rec-  j  middle-aged  it  means  the  .security  '  rnTh^futuie  totalling  $468,394,452 

ds  were  attained  by  company  of  a  guaranteed  reti.ement  income.  :  7  *  *  and  group  .sales  $162  046,038. 

nng  1951  in  nearly  every  field  of  I  To  the  average  wage  earn-'  People  tend  to  move  aside  for  a  ,,f«T95%=r9 

j*  thp  V  nf  a  hark*  i  ■  «  .  .  5316.o90.9o”. 

„  .  .  mean,  ineseniiiiv  oi  a  oacK  per.son  who  know.s  where  he  is 

Pointing  out  lha;  new  retail  out-  ground  of  saving  and  reserves.  ;  a  .f„i  ,  - -  '  ~ 

,  .  i  1  « •  t  »  «*.•  .  ‘  A  SLlcCPSSiUl  mAn  fprpnrp  Tor  spnior  nrorfiirtiAn  rliih 

8  have  been  P5;tnb  i«*hpH  and  aH.  With  nnnnrtimit ran  .  V.  .  ..  leieiH.e  lor  senior  pioaucuon  CIUD 


"How  much  capital  will  he  have?”  i  showed  substantial  gains,  moiinl- 
A  proper  life  insurance  policy  pro-  I  ing  35.87  per  cent  to  a  new  high 
I  vides  the  way  to  start  acquiring  of  $42,741,965. 


the  capital. 


More  than  2.800.000  policies  and 


crease  of  31.5  per  rent  in  the  rate  licensed 


of  tax.  for  agencies,  they 

Constantly-exj'ind'.ng  indu.stry  think,  he  cancelled." 
in  Quebec  and  in  .id  Caivtda  'vill 
require  more  and  more  power,  and  I*'’*'  ihe  effect  this  incieased 

electric  utilities  a-e  ready  to  ex-  number  of  new  agents  could  have 


bona  fide  salesmen 
they  should,  we 


eiectnc  uuiKie.s  a.e  ,edu>  i  .x-  association  '  Stephen  C.  Curtis  and  secretary  ,  lats  have  been  established  and  ad-  .  With  re.serve.s.  opportunities  can 

d*'''it"  a  Ided  ^s  a  whole,  the  agents  have  been  Hnugh.  On  the  board  ditional  bulk  storage  facilities  in-  be  capitalized  upon  or  trouble  I 

Mr.  Fuller  pointed  .  . It.  He  added.  .  are  Frank  Garber.  Bert  Walters,  stalled  acro.s.s  Canada  n.-ecidont  warde.t  off 


■  966.404  earnpa  in  1950.  j  ^  • 

5onsiblp  marnpd  man  it  means 

.\lfred  H.  Cowling  has  been  directors  report  Ole  Berg,  security  for  his  family.  To  the 

elected  president  for  1952-.53  of  "  Pt •’-’'ifl^nt.  states  that  new  rec- j  middle-aged  it  me.ans  the  security 


the  Toronto  Insurance  Agents’  i  "'Pfe  attained  by  company  of  a  guaranteed  retirement  income. 

Association.  First  vice-president  is  during  1951  in  nearly  every  field  of  I  To  the  average  wage  earn- 


in  the  future. 


Association,  b  irsi  vice-presiaeni  is  ■■■  ncn,.  ncm  m  ■  m  the  average  wage  earn- 

W.  Earl  Bonham  and  second  vice-  activity.  H  means  the  security  of  a  back- 

president  Eric  Phillips.  Treasurer  Pointing  out  lha;  new  retail  out-  ground  of  saving  and  reserves. 


■should  have  a  financial  goal. 


■Mr.  Fuller  pointed  rut.  He  added, 
however,  that  to  ohiain  the  money 
required,  "earning.s  mu.st  be  ade¬ 
quate  to  attract  new  capital.  This 
remains  the  major  problem  of  this 
company  and  of  the  whole  electric 
utility  industry.  It  i.s  a  problem 
lo  which  govermr.ent  mu.«t  give 


qualifiers  from  Eastern  Canada 


cautioned  a.s  follows:  "These  ■  " 

figures  emphasize  the  need  for  a  I’® 

steady  stream  of  new  members  Charles 
into  the  agents'  association  if  its  i  R^.vnolds 
influence  and  prestige  is  to  be 
maintained.  An  equivalent  of  one-  '  - 


John  Portch.  Wm. 
Charles  R.  Harris 


V.  Kell  has  been  named 


sert  Walters,  .stalled  across  Canada,  president  warded  off 
R.  Peacock,  says:  "Keeping  pace  with  the  in-  However 
and  Frank  ,  crease  in  sales  volume,  our  refining  young  men 
I  facilities  have  been  expanded  and  things.  Ac 
.  modernized  .  .  .  and  exploration  vmino  man 


However,  to  a  'aige  number  of 

acuities  have  been  exoanded ' and  Conference  will  meet  in  Banff.  Al- 

md^rnized  ard^  e^^^^^^^  >1’,  7*:  By  .starting  a  life  insurance  pro-  be. ta  during  the  week  of  Septem- 

.  .  '  ’  ’  '  .  •  P  1*0”  young  mans  probiems  are  simple,  gramme  earlv  the  pavments  are  her  8th 

believes  in  liim.self  and  his  .small  and  become  paicl  up  earlier  Fonim.s  on  a  nn.nher  of  ai.hi.nts 


proper  life  insurance  policy  sets  up  i  gnd  the  Eastern  United  States, 
that  goal  and  lets  a  young  man  Western  representative.s  qualify- 
know  that  his  plan  will  be  worth  mg  for  the  Western  Educational  I 
in  ten.  twenty  or  thirty  years.  Conference  will  meet  in  Banff  Al. 


of  the  total  association  president  for  the  next  year  of  the 


:nembeiship 


immediate  consideration  if  utilitie.s  licenses  last  year.  If  we  don't  keep 
are  not  to  hf  hindfred  from  pro-  p-ce  with  that,  what  will  it  do  to 
viding  essential  seivice.';.  os  in  three  years'  time?" 

Emphasizing  that  electric  power  -  - - - 

is  a  basic  ra'.v  mateiial  for  prac-  Henry  Otis  has  been  appointed 
tically  every  indusliy.  and  that  the  special  representative  for  Toronto 
electric  utility  must  be  ready  to  and  Eastern  Ontario  for  the  Cen- 
supply  the  demand,  the  Sha'win-  tral  Mutual  Insurance  Co. 
igan  head  told  the  meeting  that 

$21,000,000  worth  of  power  sold  by  Butler  has  been  elected 


tral  Mutual  Insurance  Co. 


H.  Butler  has  been  elected 


Brockville.  Ontario,  Insurance 
Agents'  Association.  Secretary- 
treasurer  is  W.  J.  Pickard. 

Can.  Inter.  Ind.  Trust 
Reports  Earnings  Gain 

-Annual  report  of  Canadian  In- 


—  -  —  oushed  forward  at  an  acc*i»ratori  r  .  ‘''’"7”  ‘  small  ana  oeconie  paia  up  earner  Forums  on  a  number  of  subjects 

Insurance  Canada  and  the  T'nited  '  health  pro-  such  as  estate  analysis  and  busi- 

^taL  situations  mentioned  in  the  ,  vides  in.surability.  and  most  com-  ne.ss  in.surance  will  he  the  feature 


States.  Despite  large  withdrawals  previous  paragraph  do  not  exist 


in  1951.  the  company's  proven  un-  He  feel.s.  too,  tha<  he  proK 
derground  reserves  of  crude  oil  ,hould  save  -  but  it  i.snt'  fun. 
have  been  increased  b.v  more  than 

30  per  cent."  —  - - 

Crude  oil  processed  in  rnmpanv's  Virginia  LicCnSC  For 
lolalLd  23.121.000  Mr.  Mailuf«Hir*rf  Life 


In  not  exist.  ;  panies  operating  in  Canada  now  of  both  conferences, 
he  probably,  have  policies  for  civilians  clear  of, 
i.snt'  fun.  war  clauses.  ' 


holds  in  the  field  of  fire  insurance 
in  Canada. 


fovruKBa 

PROVIDENCE,  R.l. 

CRAKTICRKD  I8t> 

Unf  ef  Iht  Phetniz  of  Hartford  Grasp 
CANADIAN  DEPARTMENT 
MONTREAL 

CEO.  LYMAN  A  SON 

Limited 

General  Atenta 

McGILL  BLDG.,  48.5  McGill  Straat. 
MONTREAL 

ESSEX  &  SUFFOLK 

iRaitabl*  Intaraiie*  Saeiaty 
Limitad  af  Itiflaad 

ESTABLISHKD  A.  D  1803 

FIRE  INSURANCE 

Every  Policy  Backed 
By  Great  Resources 

CANADIAN  OFFICE.  MONTREAL 
D.  L  DUNLOP.  Manaaer. 

CEO.  LYMAN  A  SON 

Limited 

General  Acenta 

McGILL  BLDG.,  48$  ncGill  StraaL 
MONTREAL 

Phant:  HAroaetta  $141-43 


ternational  Investment  Tni.st  Ltd.  j-els,  up  2.5  per  cent  from  the  pre- 


for  the  fiscal  year  ended  February 
29.  1952.  shows  gross  income  from 


xnmnant-  last  vear  to  indiiafl'ies  president  for  1952-33  of  the  Tor-  \  ,  .o'?!  oci  aaauion.  tne  report 

company  la.st  year  to  industiies  i  conference  First  '"vestments  up  al  $234,961  for  points  out.  3,093,000  barrels  were 

in  its  territory  made  he  ■ J- vear  from  $218,736  for  preceding  ,o  the  company's  .speciftca- 


vious  all-time  record  of  18.448.000  ~  .  .  . 

invA  T  aa  .•  .u  .  Toronto.  —  .Announcement  is 

in  1930.  In  addition,  the  report  a  i.  .u  ..  .  . 

„  •  ,  .  a  Aoa  AAA  1.  1  made  bv  the  Manufacturers  Life 


Bank  Staff  Changes 


BANK  OF  MONTREAL 


'  .  .  _ a-  _ vice-president  i.s  A.  J.  Mvlrea  ant 

production  of  goods  worth  about  ^  a  .  r-'  o  u 

_ a  ,  v,,ie  Kiu.An  ha1Ii>,.=  anh  •'‘Pcond  vice-piesident  F.  ?.  Ho 


two  and  a  half  billion  dollars,  and  .  .u 

...  ,  a  ,  garth.  Chairman  of  the  autoino- 

those  indiustrie.s  provided  employ-  5-  McAdam;  fire, 

ment  to  hundreds  of  thousands  of  ^ 
citizens.  During  tne  year.  14.8  per  ' 


rent  more  power  was  sold  than  in 
1950. 


xvov.  Fr<»d^rick  1.4.  G.  Birmingham  9.650  at  the  end  oi  the  laieai,  per- 

Shawinigan.  Mr.  Fuller  stated,  is  pas  been  appointed  manager  for  iod.  after  redemption  of  3.50  shares 
planning  capital  expendituies  of  the  Pearl  Group  of  companies  in  during  the  year. 

.$11,000,000  this  year  and  at  least  _  _ _  _  Xet  current  a.ssets  at  year-end  , 

$9,000,000  in  each  of  the  next  two  other  ,50.000  horsepower,  effective  amounted  to  $.565,977  agaimst  | 


year  from  $218,736  for  pieceding  refined  to  the  companv's  .specifica-  I"  '"'ance  Co.  of  granting  of  a  ag.p  »i  h»u<>ii  Avc.  bi 
year.  After  all  charges,  net  earn-  ^Cast.  ^-r.iey. 

ings  are  shown  at  $160,962.  equal  _  ,  ...  Virginia.  1  ntil  such  time  as  a  n,it  rtiHoaxpr  at  vvfnnii 

to  $16  68  per  sha^-c  on  preferred  Company  .s  western  refineries  branch  office  is  opened  in  the  •'  '  .M,'<:a«.  to  hr 

.  ‘  ... _ ^  processed  Canadian  crude  oil  ex-  c,*,..  -Vireinia  busines-s  will  ha  ""’"'f’s- 

with  $147,702.  or  $14. ii  per  share.  ,  .  ,  ,  ,  btate.  Virginia  business  will  be  r,  l.  h.  Arinsiiona. 

in  the  previous  year.  Number  of  ‘''"**'’7  throughout  the  year.  In  serviced  by  the  Baltimore  branch 

preferred  shares  ciilstanding  was  manager  J,  F.  Crofoot.  .i  f.  Moi  ne,  to  he  ina 

_ _  .  :  ment  of  Alberta  crude  oil  was  de-  TnAinriioo-  vieo-ioio  ♦>,«  Mao.iroo  '•'it- 


oniioo  of  a  ''  '  O'’."'*’  ha.*  liepn  appointeil  man- 

anting  of  a  at  Holton  Ave,  branch.  Hamilton, 

the  State  of 

tlo-ia  ac  a  '  "  ^'CHrv.  lo  he  .se<-nii(l  aisiit- 

nine  a.s  a  unt  mannKf'i*  at  Wtnnippg 
>ned  in  the  ^  .Mrra$R.  in  hr  third 


Eagle 


Star 


in  the  previous  year.  Number  of 
preferred  shares  ciilstanding  was 
Bermingham  9.650  at  the  end  ol  the  latest  per-  | 


years:  tho.«e  figures  comparing 


....siveiy  ui.ougnoui  ine  year,  in  serviced  by  the  Baltimore  branch  ' 
June  the  first  lake  tanker  ship-  under  manager  J.  F.  Crofoot.  '."''1 

ment  of  Alberta  crude  oil  was  de-  Including  Virginia,  the  Manufac- 
Iiveied  to  the  company's  refinery  t„re,  a  Life  is  now  licen.sed  In  14  .she,  i 
at  Clark.son.  Ontario.  Expansion  the  Di.strict  of  Columbia 

and  modeinizatior  work  on  the  Territory  of  Hawaii,  and  hi,>,m' 

Moo.se  Jaw  refinery  is  progressing  has  a  total  of  16  active  life  offices. 


with  capital  expenditure  of  nearly 
$13,000,000  in  1951  and  an  average 
of  more  than  $15,500,000  over  the 
past  six  year.s. 


"We  do  not  think  that  these  ad- 
(iition.s  to  our  power  supply  will 
sati.sfy  the  growth  in  consumer  de¬ 
mand  which  we  can  foresee  over 


New  sources  of  powei  for  com-  rie.xt  few'  years,  and  we  are  active- 
panv'  lie  in  the  work  now  under  jy  .studying  other  souices  of  sup- 


at  Clark.son.  Ontario.  Expansion 
and  modeinizatior  work  on  the 
.Moo.se  Jaw  refinery  is  progressing 

„  _  .  oo  ,A-.  I  favorably,  and  it  is  anticipated 

$118,042  as  at  February  28,  19oL  .  „  v, 

...  ,  ^  .  !  that  the  new  plant  will  be  in  oper- 

vvhile  market  value  of  investments  i  , 

.  _ _  .  I  tion  m  Jiilv’. 

was  $4,005,000  compared  with  $4,-  i  _  , 

_ _  ^  .  I  Sales  of  Bnti.sh  American  prod- 

273.000.  A.s.set  vaiue  per  common  . 

,  .  .  .AAAA  "CL''  1351  amounted  to$156,328.- 

shaie  wa.s  $21.71  as  against  $20.99. 

-  -L.  t  an  increase  of  15  per  cent  over 

The  report  points  out  that  com-  j  *  u,  i.  j  • 

.  ^  ,  fhe  previous  record  established  in 

panv  s  holding  of  common  stock'  my,  •  ,  r 


R.  K.  H.  Armst?-ons.  Ia  hr  msnazer 
at  Kaniirimaii  Avr,  anri  Vlain  SI. 
bean, 'll.  Winnlprg. 

.1.  F.  HAcnr.  to  l)e  inaiiagrr  al  Gtirinh 
(lilt. 

t.  A.  S.  llrVVnir.  lo  hr  maiiagrr  al 
.Shri  l>r,«ikr  and  llriimmoiiil  Sl».  braiirh. 


>  l>r  managrr.  at 
toaiirli.  Toronto. 


BANK  OF  NOVA  SCOTIA 


way  to  divert  the  flow  of  the  Me- 
giscanc  and  Sus  e  Rivers  from 
•Tames  Bav  to  the  Gouin  Re.servoir, 


ply.  including  the  po.ssible  con- 
.stniction  of  an  additional  power 
development  on  thi  .St.  .Maurice." 


thus  providing  an  additional  2,.-  The  pre.sent  budge',  he  pointed  out. 
000  horsepower  capacity  for  the  ho'.vever.  does  not  provide  for  such 
present  six  genera tii.g-station.s  on  a  development. 

the  St.  Maurice  Fever;  and  the  Elected  at  board  of  directors  at 
company's  contraot  with  the  Sag-  meeting  -vas  Raymond  Dupuis, 
uenay  Power  Company  for  an-  Q.c. 


Approval  by  the  Client 
Satisfaction  for  the  Agent 

That's  the 'GENERAL  "IDEA 

WitK  insurance,  es  with  ill  ihings,  when  you  sell  e  leader 
in  fh»  field,  you  heva  ihe  foregone  conclusion  of  approval 
and  lafisfacfion  ail  'round.  It’s  good  for  you  and  it's  good 
for  your  clients  +o  Sef  +he  General  Idea  all  forms 
of  insurance  ercepf  Life  wifh  "SERVICE  THAT  EXCELS." 

The  GENERAL  ACCIDENT  Group 

357  lAY  STREET  TORONTO 

GENERAL  ACCIDENT  FIRE  AND  LIFE  ASSURANCE 
CORPORATION,  LIMITED, 

the  GENERAL  ACCIDENT  ASSURANCE  COMPANY 
OF  CANADA. 

SCOTTISH  CANADIAN  ASSURANCE  CORPORATION. 


ol  Second  Canadian  International 
Inve.«tment  Co.  Ltd.  wa.s  sold  dur¬ 
ing  the  year. 

Year  of  Progress 
Pacific  Coast  Fire 


1950.  The  increase  in  volume  of  ,,3 
products  sold,  the  report  .says,  wa.s  tw* 
flue  mainly  lo  .steoped-up  gasoline 
and  heating  fuel  sales.  ■''> 

Both  in  Canada  and  the  United 


F.  R.  Thiii'i'olt  has  been  appointed  an 
«  J  assistant  iii.spector  at  general  office. 

Advertising  News  roiomo. 

,  •  •  Bull,  lo  be  manager  at  St.  I.aw 

gf  PrOMOtlOn  rence  anil  .lean  'I'aloii  branch.  Montreal. 

I'.  I..  Diesv.  lo  tie  manager  at  Hav- 
-  markel  Siiiiare  liram  h.  Saint  John.  N.tl. 

,  .  h.  B.  F.jliotl.  lo  l)e  manager  al  t'.har- 

geneial  iiiiMii-  mo,  e  lollelown.  t'  F.  I. 

)pliances.  five  major  j  |.-  tHysdale,  lo  be  accountant  at 

asp  teamed  up  ssith  st  James.  Man 

mfacturecs  to  sponsor  ,  ,;,.osi,y,  lo  be  acconniant  at 


a^^Mre  of  ftHs  appliances,  five  niajni 

KRs  cornpaniea  ha\e  teamed  up 
gas  appiiance  inaniirartiii  ers  to  sponsoi 
a  CMiitest.  Kor  irteiillfying  tiie  appli¬ 
ances  featnreil  in  the  a<lverti%enicnts 

j’onsuiner.s  may  be  in  line  to  ^in 

or  Al.iMtO.  l.ontest  T$hich  run* 

from  April  1st  to  May  1.'»th.  marks  thi 


IM'II*  rhathaiii.  N.R. 

n.  S.  \'irtne,  to  be 
i.imil.  North  Ba.v.  tint. 


!  Stste.s  the  company  made  subalan-  ■fi'''"  ti'ne  these  public  nlilil.v  companies 
i  jj  «.•  4  ♦*  V  e  ,lia$e  embraced  such  a  i>?ogramme. 


Pacific  Coast  Fire  tiai  additions  to  it.s  holding.s  of  re- 

- - —  servalions.  leases  and  option.s  on 

pit 

Vancouver.  —  At  annual  genet  al  potential  oil-bearing  land.®.  New  p? 
meeting  here  of  The  Pacific  Coast  acreage  was  acquired  in  British 
Fire  Insurance  Co.,  it  w'a.s  pointed  Columbia.  Alberta.  Saskatchew-an  ,  t;, 
out  that  remarkable  progres.s  had  and  .Manitoba.  Exploratory  w'ork  of 
been  made  since  company  formed  every  description  wa.'i  carried  out  | 
in  1890  at  a  time  when  Vancouver  on  new-  properties  acquired  in  Mon- 
wa.«  quite  in  it.s  infancy.  tana.  North  Dakota,  Ixiuisiana  and 

-Managing  dii  eclor  R.  .T.  Night-  Texas,  the  report  .say.s.  ‘  p; 


Manufacturers  Life  Plans 
Educational  Conferences 


ingale  reported  that,  a,s  at  the 
end  of  1931,  as.sets  of  the  com¬ 
pany  stood  at  $5,857,012.  with  a 
.surplus  of  $2,722,435  while  the 


mu.  ■  hiinling  ilugs  and  the  theme  nf  "mairs 

The  average  daily  net  production  j  1,^^,  friend” 

of  crude  oil  from  B-A  wells  in  the  ,  Ihr  tia<le  paper  series  ties  In  llie 

United  States  wa.s  increased  bv  '''•'ii*’  i.eiiihridge  trade  mark  ssjih 

'  world  famous  bridges.  lo  dale,  his- 

more  than  1.5  per  cent  -  -  from  12.-  ,  tnrles  and  tllnstrations  of  llie  single 


I  lility  .ompanies  sponsoring  Hie  C{l|j.gA||.||g|  Co||T#reilCM 

eoiitesl  are:  I  nited  Gas  and  Fuel  I'., .in-  I  WtFnTCrenGeS 

pHiix.  Hamilton;  I*rf>vinrjal  lta«  Horn-  -  - 

pans.  Fort  Krir ;  tmminion  Natural  lias  ,  Between  June  23rd  and  27th  St. 
I.ompanv,  St.  rathariiiPM;  1  nion  (i:i5  i 

i:omr.anv  of  t.annda,  Chatham,  amt  Andiews-by-lhe-Sea,  New  Bruns- 
Cnnsnme.  s'  Has  lioii.pany,  I  oronlo.  ,  yy.,,,  of  the  Man- 

Kgpnrv  placing  the  unvertising  U 

Umke.  jfihiismi  A  Co.  i.imited,  ’r4)r«»nio.  ufscttuers  Life’.®  Kduoational  Con- 

*  *  ★  _ _ _ 

M.'iiiy  tlienies  aie  being  ii»ie<|  Ibis  >ea* 
to  promote  Sluks*  Ure$$ery  l.td  .  Calgary,  j 
<Mil4|f>or  advertiaing  ralU  for  coloiirfii) 
postei'^  Ihroiighont  .Mherta  featuring 
hunting  ilog*  and  the  theme  of  “man's 


wick  will  be  the  scene  of  the  Man-  ^ 
ufacturer.s  Lifc'.s  Educational  Con- 


Insurance  Company  Limited 

of  London,  EnRland 


The  British  Crown 

Assurance  Corporation  Limited 

of  GlaaRow,  Scotland 

• 

The 

British  Northwestern 

Fire  Insurance  Company 

Security  National 

Insurance  Company 


HEAD  OFFICE  FOR  L'A.NADA 
TORONTO 

RAGLE  STAR  BUILDING  a  2IT  Bar  Stre.t 
.1.  H.  RIDDEU  Manag.r  R.  HOLROYDE.  A.aiaUnt 
for  Canada  Manager 

BRANCH  OFFICES: 

Montreal,  Winnipeg,  Calgar.,  Venceu.er 


.surplus  of  $2.i22,4i')5  vshile  the  ,  mrit'e  than  1.5  per  cent  -  -  from  12.-  j  tnri.s  and  illustrations  of  iiir  sitigir 

net  underwriting  profit  amounted  700  barrels  daily  in  1950  to  14,682  ''i"'"  '-rthhridgr  bridge,  and  Lions’  Gni. 

^  •erz-  ervA  £»  ^  .  'hudge  HI  Vaiiroiiver  have  been  feahireii. 

to  $13i,]94.  after  making  allots- ,  barrels  dailv  in  1951.  In  Canada,  fuhr,-  i.ridges  lo  follow  are  lower 

ance  for  full  reserves  including  an  (^e  company's  average  net  prodiic-  !s>';'‘'v,',rk"'‘  ’ 

inciea.se  in  the  investment  resei-ve  tion  was  almo.st  do'abled.  '  ’V;'n'?enil7  ru'nnimr  1.,  everv  Aihe.i. 

fiaily  is  a 


V  ¥ 

l>l;irk-an4l'V5 


Bank  of  Canada  Statement 


[ustlu  Famous... 


ance  for  full  reserves  including  an  (^e  company's  average  net  prodiic-  !s>';'‘'v,',rk"'‘  ’ 

inciea.se  in  the  investment  resei-ve  tion  was  almo.st  do'abled.  '  nmning  in  rvrrv  .\ibrri« 

and  provi.sion  for  taxes.  I.  - - .  ..  .  .  ■  l  ,l»ily  is  h  sn  irs  of  ads  rntitlHl  '‘F.vrry- 

The  following  directors  were  F.B.J.  .Stephen.son,  A.  H.  'W’illiam- *  bodv  Knjovs  Sioks'."  iJirrrtiug  agmry 
re-elected:  W.  H.  Malkin.  O.B.E.,  i  son,  O.B.E.  Also  Vernon  Arm-  -^,^^;;-rt-Rowmau.Macplir,'so„  i.td., 
Christopher  Spencer,  T.  W.  Greer, :  .strong.  Q.C.,  as  local  director  at  *  *  * 

Brig.  Sherwood  Lett,  C.B.E..  R.  .1.  '  Toronto.  I  5  s.tips  of  i.ia,  k-and-w  hiir  h 

,  ....  ,  ■  1  i  1  1.  I.  papfi'  aiivoiiisoTiidils  for  IiilPruatloiial 

Nightingale.  J.  Douglas  Pringle,  1  Company  has  branch  offices  at.yvav^-s  i.td..  l,.■asldr,  is  pi'oscntiy  ap- 
Ernest  F.  Riddle.  O.B.E. ,  Colonel  Toronto.  Montreal,  and  Calgarv’.  pcsring  in  t'.anadiau  l.usiness  puhli.'a- 

I  tioiia.  .\<l(lrasSFft  primarily  to  pa4'kaging 

-  -  -  . .  .  .  . .  'ami  (hfiiiual  imliistrlra,  llip  iiiKcrtiomi 

higtilight  the  ailvantagf's  of  Inter- 

B3nk  of  Csnsds  St8tcm©nt  ;";v,,“sVv"%i'XTi-f'm.^ 

ii>p«f  to  pi'iKliirp  lhe!$r  Hpfuial  $Aaxe*. 

'  '  ■■  — I  ■  <  opv  also  rails  aUrnlbm  lo  Interna- 

I  Weekly  bank  statement  of  the  Bank  of  Canada,  as  at  March  19th,  I''''!-;' 
shows  total  assets  $21,309,389  lower  than  at  the  end  of  preyious  week  1  ,  1  (,i(,|,ons  l  td.,  loronlo.  Iiamn<'s 

at  $2,202,797,220.  Inve.stments  ate  shown  down  $14,691,502  from  ihr  ai-,oiinl. 
previous  week:  holdings  of  Sterling  and  U.S.  funds  were  $7,079,852  :  ^ 

lower,  while  other  a.ssets  were  $469,784  higher.  Deposits  decreased  iiHT>rii  sii,>ws  yf.u  how  to  .iudgf  a 
$15,744,478:  circulation  was  up  $2,268..588.  while  other  liabilities  were  ,  I’"';,-'  i,V^ha'■d,l•r^!^l' ads-ortVslng 

$3,683,456  highei.  .  for  IIip  lUrirtt  i;o.  i.td  .  Monirral. 

In  comparison  with  corresponding  week  last  yeai'.  total  assets  l  ha  sai  ias  usay  waakly  uaw.papar^ 

are  shown  $54,653,467  lower.  Investments  reveal  a  decrease  of 

unom  woo  tinda  papars  aiiil  a  ii.Ttloiial  iiiag.a/.ina. 

$19,291,508.  I  i.npy  explains  that  Iho  “hat.  roat  am! 

Circulation  in  up  $74,556,063  from  same  period  last  year  and  imbbeis”  aie  the  roof,  insulation  am! 

depowSits  ate  shown  $98,422,463  lower.  Comparative  figures  are  shown  i  fonndatlon.  ami  goes  #>11  to  tail 

.  \  .  r  o  [how  iiselnl  the  Bariett  products  are 


YYBANir 

m  i  miitt  fmtmm 

American  Funds  in  the  U.$. . . . 

look  to  Canodo's  First  Bank 


‘  llaririf  xhoux  yon  hou  to  .judge  a 
house  by  Its  ‘Hat.  (>>at  am!  Rubbers'," 
IS  th**  theme  of  the  nirrrnt  advertising 
for  The  Rarrelt  <!o,  I.td.  Montreal. 

The  series  uses  weekly  newspapers 
am!  rafllo  weather  spots  across  tianada. 
trade  papers  and  a  nathmal  inagn/ine. 

tUijiy  explains  that  Ihe  “hat.  coat  and 
nihheis'’  aie  the  roof,  insulation  am! 


)r>,  1^V2  Ma-.  12.  fdrgeinwk.  Ch’ge  in  yr. 


Tha  noma  Stradivoriut 
repretentft  th*  finest  in 
violin  craftsmanship,  just  os 

renowned  among  fine  cigars. 
Carefully  made  of  choicest  alI*Havana 
filler  and  the  finest  wropper  money  can  buy 
for  unexcelled  smoking  pleasure. 

'^HOUSE  O^lORDS 

fTRIff  i  COHONA  M  IU*I  •  nm  eOtONAI  •  liut$  •  IHJfIM  •  FANtm** 


ASSETS  — 

tfold  liullioTi 
Silver  Bullion 
Sterling  and  I  -S.  Funds 
(Mher  f.urremiea 

Total 

VubHidiary  t.oin 

Advaneen  to: 

(  harteied  and  Sa\.  Ban 
liovt.  of  tianada 

InveatmentB  — 

•  HI  I’Vd.  I*  Sho’l  Terui 

•  hi  led.  !*lo$.  Seenriti 


I  olal 

Ind  !)e\.  Rank 
fiank  Premise« 
.Ml  nther  .\ssft* 


007.I).T:i 

t,L»o(i.rino 


for  lionie  insulation. 

*ge  III  yr.  j  'I’bf.  campaign  was  prepared  and 
I  ;  plaeed  hv  the  J.  alter  Thompson  To. 

Ltd  .  Monireal. 

¥  ¥  ¥ 

Kraft's  annual  "t.hrese  Paraile'*  Is 
!I6.!K0.7J2  being  promoted  again  Ihls  I.ent  in  dally 
If»f).7l7  newspapers.  wp»k-eml  papers,  mnga- 
—  —  -  /in*s  and  railio  tiolonr  rolo  arls  and 

2fl.rLifi.Li7  fiill-pi  ge,  black-amt  white  Insertions  In 
•Ti.filO  '  new  vpaoers.  present  various  recipes 


ml  iitini'  material  have  been  made 
$ailable  to  dealers. 

. I  .f.  Waller  Thompson  t'.n.  I.h!..  Mont¬ 
real.  handles  the  cheese  ad$erliRing  for 
I  Kraft  T’o^kIs  Lid.,  same  citv. 

.T7.9.’.!  Hfl2  •  :f,  3f,  Sf. 

•i2.flfifl.flOJ  I  -T-  T-  -I- 

0|  00.‘».il7  t.omrnnnicatioii  LuiMpnieni  (,n.  Ltd.. 

'  .  Xancfinver.  hav  Si'hefluled  thfoiigh 

|0  20l.'>0fl  AdxerliHiriK  Idd  .  a  newspaper 

atid  direct  mall  campaign.  (if*mpan> 
*7  nit  I  alrciaft  radio  equipment, 

f|naMt.8  s/vunrl  reprf»dnellop  units,  speak- 
tape  recfirds  am!  other  niaferial 


2  0fl(l.270,!20  2,0tM  ,022 

2"».tioo.0(in  2;L000,n0ii 


_  fl.fi7.>,7n< 


I.T7.0.'.!  flfli  • 
2*i2.flfifl.flOJ  j 
HH.dO.l.iG  I 


I  upitai  Raid 
Uu»t  i  oOil 


;  202,;07,220  i,224.H¥).fi00  -  21..'>O0,38n  —  5i.fi.VT.ffi7 


litMi  non 
ln,u  -u  'iiT 

:ii  s  i'j 


Lovrromrot 
1  ii.ti  in  rJ  liunks 
(dhri 


I  iabditirs  tnlhrv  Clir 
All  Other  Ijahilities 


1U..'4l'1.i  jS 

fcj.riiHLiL.I 


n,.47i.:4  2fi 

2. 

l.tL'd.flUl 


-  '.Ifl.lT’i.lfl.T 
27.«f»fi.»«7 

—  2.fi00.180 


NKW  nOMIMOX  BKA.\(  II 

A  brani  h  <*f  the  Dominion  Bank, 
lo  hr*  known  u.-t  South  (*anibie 
bftifich,  WdH  opened  during  pa.-it 
WecK  dl  fi.Ktld  C':iIiili;C  Si.,  Vuntou- 
v'ei,  UiiJri  Ihe  maiid ‘^.cinchl  ut  A. 
J.  Cf’iitin. 


—  •  -  —  -  -  !  l^'rohiMlier  Idmiled,  .‘ip^^i  ial  nieel- 

7o:i,ri:)..*)flX  72l.7IM».iNifi  -  l.'i.7!L!7fl  -  ‘»H.122.lfl.T  j  .  ,  i  . .  .  ,  -t- 

T.-.rHT'ihT  i(.,.iro.'.t  ■  ••7.8-tfi.887  !  '"R  '"  Hotel.  Tur- 

i7.iT3.:.ii  J  i.i,.',in,n.Vi  ,  .i.fW.l.i.'.F  —  'i.6'i(i.i8n  I  onto  on  Saturday,  April  .5lh  at 

1  202, 797, 220 ,  1,224.10«~«()9  —21,309.389  —  54.633.407  I 


More  and  more  Canadiant  are  u*ing  the  B  of  M's  American 
offices  to  handle  transactions  over  the  border. 

If  a  U.S.  account  can  help  you,  let  the  Manager  of  your 
nearest  B  of  M  branch  arrange  the  matter.  He’ll  have  your  account 
opened  at  any  of  our  American  offices  or  with  one  of  our  U.S. 
correspondent  banks  anywhere  In  the  48  states. 

And,  when  you  have  any  U.S.  exchange  transactions,  be  sure 
to  take  advantage  of  our  foreign-exchange  facilities  available  at 
every  B  of  M  office. 


Bank  of  Montreal 

IN  CANADA  SINCE  1117  -  IN  THE  U.S.  SINCE  ttSf 


NEW  YOU  —  44  Wilt  StfMi 

(MKAM  —  niMiHiliSilUIlrMl 

MH  FIAHCIUO  -  333  Ulllwiii  SIrstI 


OHicr.  M(’ntrtjn...570  hrunchei  «crc»f  C*narf«. ..R«tciirrf*  over  $3  billion 


The  Western  Oils 


New  Peak  In  Activity  Promised  This  Year 

¥  ¥  ♦  ¥  ¥  ¥  ^  S _  --  -  • _ _ 

Annual  reports  of  oil  companies  made  public  during  past  week  '  I 

ind  that  of  Interprovincial  Pipe  Line  Co.  point  to  current  year  seeing  IMARKF'T  RFf^flRH 

a.  new  nealc  in  exploration.  drilllnEr  and  oroduction  throughout  the  oil*  IHMlllJUsU  IHaBnMsU  J  MMWUCIU  I 


¥  ¥  ¥  ¥  ¥  ¥  ^  S _ _ 

Annual  reports  of  oil  companies  made  public  during  past  week 
and  that  of  Interprovincial  Pipe  Line  Co.  point  to  current  year  seeing  |y|  | 

a  new  peak  in  exploration,  drilling  and  production  throughout  the  oil*  IISMJ 

bearing  areas  of  Western  Canada. 

Home  Oil  president  R.  B.  Curran,  announcing  in  report  of  that  j  — 
company  a  broad  programof  exploration  and  development  over  next  | 

2  years  forecasts  that  1952  will  be  the  most  active  in  oil  exploration  |  .vcaii.  i  l  a.i  . 

\kHitcho 

that  Western  Canada  has  seen  to  date.  He  attributes  tliLs  to  con-  |  k 

stantly  increasing  crude  demands  in  Canada  and  U.S.A.  and  to  the  ■  • 

gp'owlng  recognition  of  the  importance  of  having  adequate  reserves  !  .xm.  v.k.  ' 
from  a  preparedness  standpoinnt  established  on  the  North  American  I 
continent.  I  '"k  Koujn  . 

.\p«‘\  Mrs . 

British  American  Oil  Co.  report,  stating  that  24  wells  had  been  ,  .\  <|iJiiriu5i  .... 

drilled  or  were  in  the  process  of  being  drilled  in  Canada  by  the  Com- 1 

pany  or  in  partnership  with  other  companies,  notes  that  this  program  '""I'*'*'*’ 
resulted  in  important  discoveries  in  the  Glen  Park  and  Clive  areas  of  aiidii.t  . 

Alberta.  Drilling  in  the  Glen  Park  ai’ea,  formerly  known  as  South  . 

Calmar,  is  now  virtually  complete,  and  discovery  in  this  area  of  an  yilx-lip  . 

„  .  .tiiiiimiiip  .... 

unusually  thick  section  of  reef  in  what  is  known  as  the  D-3  zone,  in  Aiiin)r  . 

addition  to  indications  of  oil  in  commercial  quantities  in  the  D-2  zone,  . 

has  produced  a  substantial  addition  to  company's  crude  oil  reserves.  . 

additional  seismographic  surveys  and  exploratory  drilling,  under  way  itiir.vniin 
The  extent  of  the  discovery  in  the  Clive  area  will  be  determined  when  y ' 

at  the  present  time,  have  been  completed.  •  itciickciio  — 

^  nrvcoiirt  .... 

¥  ¥  ¥  Hil)i>t  . 


Interprovincial  Pipe  Line,  an- 1  formation  and  that  many  ribbon  j  {1,'',’^^”*  •• 


nual  report  states,  has  SIO  million  |  type  zones  are  present. 


expansion  plans  for  this  year, 
which  include  a  100-mile  loop  in 
the  trunk  line  system  between  Re¬ 
gina  and  Gretna,  Manitoba,  con¬ 
struction  of  an  additional  pump- 


type  zones  are  present.  Hfinviiic  .. 

iioriiiilnr.  .  . 

^  ^  ^  lioyniar  . . . 

HTCSTERN  ASHLEY  Uvexsis 

liroul  Rrf. 

Drilling  has  reached  a  depth  of  Huifauisou 
350  feet  on  Western  Ashley- 
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.18 'i  I  New  north 
.l.X  I  .N'pw  Norz. 
.20  i  N.  Ryan  1., 

.1!)  ,  Now  Thiirl). 

.8.')  Nil)  Yello  . 

..■)7  .N'ipisslng 

.;|0  Nisto  . 


I  E.  Malartic  Assays  | 

Show  improvement 

^  y  Ea.st  .Malartic  Mines  Ltd.  re- 
KTfljl  I  ports  that  horizontal  exploratory 
I  drilling  from  the  face  of  the  16th 

- -  I  level  (2,485  ft.  cro.sscut)  indicates 

i  the  downward  extension  of  the 

Dmain  orebod.v,  whicli  was  weak 
j  on  the  14th  level,  has  again  as- 
I  sumed  major  proportions. 

■  I  Results  obtained  from  the  first  ! 
L«w  halt  •  hole  drilled  on  a  line  approximate-  ■ 
u‘  oii.  ^  normal  to  the  strike  of  the  ore-  j 
18V4  00  I  body  are  as  follows:  120  ft.  true  | 

I  width,  having  a  value  of  Sll-27  per  , 


Noranda  Mines 

■  vwiuiiMM  fwiiiiw.#  Tache  Lake  Mines  Ltd.  reports  I 

Carninsvr  Rodgemont  Corp.  Ltd.  has  j 

CarnillyS  iVIqKv  taken  down  and  paid  for  150,000  |  I 

-|  11*1  1%  I  ■  ■‘'flares  of  capital  stock  at  20  cents 

raOlAf  Hlfin  PaAk  pen  share,  and  50,000  shares  at  30  y'KAKS 

IlCVV  niyil  rcdiv  ^  balance  of 

150,000  shares  at  30  cents  per  Produrtion 
Report  Says  Gaspe  share  is  under  firm  commitment  Faniii 

Copper  to  be  Biq  Low  i  p**- 

r  wM..r  Currently  2,050,005  shares  are  j  Annual 


—  THE  FINANCIAL  TIMES,  APRIL  4,  1952  f 

TACHE  SHARES  TAKEN  TIP  i  r  *  1%  I* _ 


Earnings  Decline 
For  Sigma  Mines 


YKAKS  ENDED  DECEMBER  31ft 
1951  1959 

Proclurtion  fl,764,026  $2,825,02t> 

Cost  Aid  121,500  87,870 

N>t  Hnriiinj?s  .513.198  630,303 

I'jirn.  per  Sharft  .  $0.51  $0.64 

Annual  report  of  Sigma  Mines 


r  a  Cl  e  Mine  with  a  outstanding  and  949,995  remain  in  (Quebec)  Ltd.  for  1951  reflects  a 
Long  Life  the  treasury.  '  combination  of  increased  cost  of 


YEARS  ENDED  DECEMRER  .lUt 
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Canadian-Montana  pipeline. 

¥  ¥  ¥ 


ing  station  and  erection  of  further  Wardsville  No.  1,  the  first  gas  well  '*iirf  n,i,.  '.nx  .k 

storage  at  Superior.  This  will  to  be  drilled  as  part  of  the  large-  'luh.u’''  saio  7.»5 

bring  Interprovincial’s  crude  stor-  scale  and  expanding  southern  On-  iju'ikor  mil  ..  .os  .08 

age  at  the  lakehead  to  seven  mil-  tarlo  oil  and  gas  exploration  de-  liailinan  .  .  .’:to  .'lx 

lion  barrels.  velopment  program  being  jointly  . 

*  *  *  I  undertaken  by  Western  Ashley  (iariboo  i.oo  lir. 

Jet  Oils  Ltd.,  has  acquired  a  |  Minerals  Ltd.  and  Anchor  Petrol-  27'-  i|  *o 

12%  per  cent  interest  in  a  10,000-  j  eums  Ltd.  The  well,  located  on  a  Cent.  i>af.  .'oo  '.fii 

acre  tract  located  five  and  a  half  j  650-acre  lease  held  entirely  by  ‘  ^ 

miles  northwest  of  Joseph  Lake,  j  Western  Ashley  adjoining  produc-  (;he.skirk  _ |o.7>-i  ioo 

The  first  well  will  start  drilling  ing  acreage  is  approximately  one  "■  •JJ- 

early  in  April.  Company  also  an-  mile  south  of  the  town  of  Wards-  (biboiiKamau  i.7n  1.40 

nounces  that  first  well  will  be  ville  in  a  field  where  gas  produc-  *’'io 

spudded  shortly  on  its  20,000-acre  tion  Is  obtained  st  very  shallow  Coast  Cop .  3.flo"  .t.no 

reservation  four  miles  west  of  the  depth.  *  foe  h.'\viii’.  rr,o  I'.xo 

Canadian-Montana  pipeline.  ,,  Coin  i^ike  .1.-,  .i,"! 

at  it  I  Ooldsfream  ...  1.08  1.47 

!  planned  in  the  initial  stages  of  the  J:ol<”uac  .  *>4 

Canada  Southern  OUs  Ltd.,  re-  southern  Ontario  gas  and  oil  ex-  Coniaurum  ....  .70  ioi 

ports  heavy  oil  in  the  Cretaceous  ,  pjoration  program,  for  which  con-  J:”"-  ' '  ?? 

formation  below  the  Viking  pay  1  tracts  for  8  wells  have  already  Con!  ix-bei  .!!  .19  .15 

zone  at  its  Driver  No.  4  light  oil  |  pgen  let.  Of  these,  2  will  be  gas  ^2'.  NichoV.  ;;  lo 

discovery  well  located  four  miles  j  •\vei]s  on  Western  Ashley’s  100%  Conwe.st  _ ! !  3.ftb  3!70 

west  of  the  Colevilie  field  in  south-  j  leases  on  proven  acreage  while  the  c?c»taii'rum  '.It  ’I.3 

west  Saskatchewan.  The  well  top-  j  remainder  will  be  located  at  var-  I  Croincr  .  ...35  ..33 

ped  a  Cretaceous  .sand  at  2,535  j  jgyg  points  on  approximately  30,-  rrAra^Kon*  ,'3  In 

feet  and  showed  heavy  crude  satu-  qqq  acres  of  oil  and  gas  leases  Dpimie  .  1,4.3  j.,3n 

ration  as  in  the  Colerille  field.  Top  held  jointly  by  Western  Ashley  'mscovery  ’ ' iiVj  .50 

of  the  Banff  sand  formation  is  ex-  Anchor  Petroleums,  a  sub-  home  .  I».;i7ii  19.00 

pected  to  be  contacted  at  2,640  stantial  part  of  which  is  adjacent  Ijuvay*^. . !!'.!!!  .03  m 

to  established  oil  and  gas  produc-  g-  -lo 

Announced  by  Gulf  OH  Co.  are  tkm.  Ea*t  Rim  ifj  i  m 

two  locations  at  Pincher  Creek  4(i  jyi  .  ^•'‘o  8.10 

and  two  rigs  are  moving  in  on  the  EWona  ‘ "  .’32 

proven  portion  of  the  gas  field.  ASTRA  MfINERALS  Kl,  pen-hey  .in  .13' 

Gulf  Cruder  No.  1  is  within  the  Ad  Astra  Minerals  Ltd.,  Edmon-  i !  koo  1.90 

field,  a  mile  southwest  of  the  Wal-  ton  Independent,  reports  it  is  mov- 

ter  Marr  gas  well.  Purpose  of  this  ^ig  to  LSD  15,  36-54-25.  W4,  in  1  ><I.  Kirk  .  i .b*'.  93 

well  is  to  prove  the  three  miles  the  Campbell  area,  where  Wagner-  K"’ 

between  the  Walter  Marr  and  Bon-  j^atlo-Ad  Astra  No.  6  will  be  spud-  Krancoeur  .os  .07 

ertz  producers.  Gulf  Hudlestone  ded  in  shortly.  aPrticipation  is  on  i ;  '"is  *’'12 

No.  1  would  prove  up  the  territory  the  basis  40  per  cent  Ad  Astra,  uiant  y.k.  ...  ]8.i2>4  10.75 

two  miles  southeast  of  Bonertz  and  ,  gQ  ^ent  Wagner  Oils.  ;;;;;;  f,!, 


.18<.i  .22 

.1314  .If) 
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iton  uncut  or  18.3  ft.  true  width  ]  .s27,6.5i.i:,i  1-21  loi  soo  IRCI 

with  value  of  $8.57  per  ton  uncut,  Karnings  ’i2,’7(;,s,8n:i  ib77t’..3,3ii  ^ 

The  second  hole  fanned  out  to  in-  ,  liain.  prr  share  .■^3,711  53.211  ||||4f%||4 

^  ter.sect  the  orebody  at  45  degrees  ,  t"Phal  i,,.89/,ii98  J3.ir>8,n..i  IlfUIld 

_  Current  H.itio  2.82-1  2.72 — 1  ^  * 

!  to  the  strike  and  at  an  average  1  _ 

I  distance  of  approximately  150  ft.  j  On  a  substantial  gain  in  gross  I  years  ended  December  .ii«t 

'  east  of  the  fir.st  hole  w.hich  is  in-  '  revenues,  annual  report  of  Nor.an-  ' 
complete  anri  apparently  still  in  <la  Mine.s  Ltd.,  shows  net  earnings  I•l■,«In.■lil>ll  .59,1:13,81:1  .<9,(197,199 

'ore.  The  results  of  this  hole  are:  at  a  new  peak  in  company's  his-  ''ei  liamings  1,377.9x3  i,S3,'i.n7i 

I  130  ft.  true  width  having  value  lory,  and  well  above  previous 
of  S6.30  per  ton  uncut.  year’s  figure  de.spite  widely  in-  somewliat  higher  production 

i  P'urthcr  assavs  on  this  hole  are  creased  provision  for  income  taxes  |  increased  cost  aid  -  up 


YEARS  ENDED  DECEMBER  .1t«t 
1931  1930 


combination  of  increased  cost  of 

-  I  ri.aterials  and  labour  and  reduction 

I  in  price  received  for  gold,  with  net 
lyOWlI/  earnings  showing  a  fairly  sharp 
drop  as  compared  xvith  preceding 

Output  ^  Total  of  420,154  tons  of  ore  was 

_  milled  last  year  as  against  424,984 

DECEMBER  .it«t  tons  year  before;  recovery  per  ton 

1931  1930  I  wa.s  off  at  ,56.58  from  $6.64  while 

.<9,i:i3,xi:i  .<9,(197.199  ,  cost  per  ton  was  up  at  $5.09  from 

'’’'on^u/  I  S4.76.  Ore  reserves  at  end  of  year 


awaited.  A  third  hole  will  be  fan¬ 
ned  out  to  explore  the  orebody  to 
the  xvest  of  the  fir.st  hole. 

Of  pariicuiar  significance  is  the 
fact  that  all  but  a  minor  portion 
of  the  ore  so  far  indicated  con¬ 
sists  of  porphyry  and  diorite  indi¬ 
cating  it  could  be  mined  economi- 
callv. 


up  at  .'54.439.77;)  from  $'J,799,- 

222. 

Revenue  from  n.etal  sales  was 


at  .5103,000  from  $153,000  —  an¬ 
nual  report  of  Dome  Mines  Ltd.  for 
10.)1  .shows  a  drop  in  net  earnings 
and  compared  with  previous  year. 


oovtmn  '"  Tonnage  milled  during  1051  total- 

><l  con-  $21,96.1.10r;  dividend.s  and  jp,,  figg  qOO  against  680.000  in  10.50. 


intere.st  increased  bv  about  5000. 


Ore  rc.serves  at  the  end  of  1051 


000  to  $5,565,569.  while  profit  on  runted  to  2,448.000  tons,  as 
sale  of  .securities  was  $600,000  le.ss  •><*•0000  o 


Earnings  Gain 
Campbell  R.-L. 


YEAR.S  ENDED  DECEMBER  31  «f 
1931  1930 


at  $125,799. 

Directors’  report  signed  by  J.  Y. 
Murdoch,  president,  points  out  that 
average  price  received  for  copper 
during  1951  was  27.20  cents  Can- 


compared  with  2,470,000  a  year 
earlier.  Working  capital  is  iitdicat- 


are  estimated  at  1,446,700  torus  as 
against  1.435.000  lo.is  at  end  of 
1950. 

Report  points  out  that  increase 
in  total  gold  production  and  the 
increa.se  in  aid  received  under  the 
Emergency  Gold  Mining  Assist¬ 
ance  -Act  (lid  assist  in  maintaining 
profits,  but  could  not  wholly  offset 
the  rising  costs. 

The  companj-  sold  its  gold  for  an 
average  price  of  $36.82  per  ounce 


•  I  u  1  -v-  1  •  u  1  I  1.  last  vear.  Compared  With  $38.02  the 

IS  report  signed  bv  J.  ed  in  balance  sheet  at  $3,512,984  • 

■  )  .  •  .  .  .  J  CO on.  vear  before.  The  p'ant  was  oper- 

presidcnt,  points  out  that  I  as  compai’ed  with  $3. (6o,821.  ‘  i  f  r  n  -t  u  of  tViA 


The  derrea.se  in  net  profit  for 
the  vear  is  attributed,  in  the  an- 


1  adian  fund.s  per  pound  compared  ,  nual  report,  to  a  variety  of  caiise.s. 

with  22.90  cents  in  1950.  With  !  including  costs,  principally  in 
j  Canadian  and  U.S.  currency  practi-  j  wage.s,  a  lower  mint  price  for  gold, 
*  cally  at  parity,  he  points  out,  the  |  not  fully  offset  by  increased  pay- 


ated  at  full  capacity  and  at  the 
same  time  ore  reserves  were  main¬ 
tained. 
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The  report  note.s  that  the  chief 
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r.'io  Oroduction  82, .391..', 97  .<2,2.31,12(1  :  current  price  is  approximately  the  ;  ment.s  under  the  Emergency  Gold 

;?N  rlrn'%7r"share  .<9.18 '''  ‘  same  as  last  year.  j  Mining  Assi.stance  Act,  and  in- :  ® _ 

Annual  report  of  Campbell  Red  '  Company’s  gold  production  since  ;  'o  income  taxes. 

!(K;ii  j  Lake  Mines,  subsidiary  of  Dome  I  October  1  has  been  sold,  under  the - — - - - - 

iJ'l  j  Mines,  shows  a  marked  improve-!  new  regulations,  in  the  free  mar- j  from  Noranda  pyrite,  utilizing  a 

!o8  j  ment  in  operating  re.siilts  for  1951  ket.  The  higher  price  paid  in  this  proce.ss  dev'eloped  by  the  company. 

•^}{  !  over  preceding  year  with  increased  i  market  the  pre.sident  state.s.  com-  I  The  report  note.s  that  the  chief 

’.oies  j  cost  of  labour  and  supplies  and  a  j  pensates  for  the  lo.ss  of  the  ex-  j  accomplishment  in  exploration 

*  1  lower  price  received  for  gold  pro-  j  change  premium  on  C.S.  fund.s.  |  during  the  year  was  the  finding 

.()9  I  duced  fully  offset  by  efficiency  of  |  The  company  never  qtialified  for  '  9>f  a  large  additional  area  of  ore 

■Jfl  I  operation  and  increased  produc-  I  goveniment  aid  under  tlie  Emer-  '  in  the  Gaspe  copper  property.  The  | 

l.'.33  I  tion.  I  genev  Gold  Mining  Assistance  Act.  |  new  area  is  .south  of  the  previous 

I  A  total  of  $1,098,324  was  paid  to  '  By  the  year-end  $300,000  had  I  totalled 

..38  ;Dome  Mines,  of  which  $1,037,000  beei'i  advanced  to  Gaspe  Copper  I  ^  000  tons,  and  this  xrith  the  , 

;;;;n  i  was  repayment  of  principal  under  Mines  Ltd.,  and  this  method  of  fin-  *'’"•000,000  tons  reported  in  the  pre-  I  J 

■fi«  j  the  Income  Bond  agreement  be-  |  ancing  the  development  of  the  ;  total  of  65,025,-  |  ■ 

•.3!,  tween  the  two  companies.  There  ;  property  will  be  continued  during  j  Copper,  the  re-  j  w  ■ 

•4*  I  remains  a  balance  of  $605,000  to  be  '  (^e  current  ye;  ir.  However,  report !  P”''t  states,  xvill  be  a  large  low  ;  X  ] 

r'.nii  '  repaid.  ;  states  final  plans  for  construction  with  a  long  life.  1 

•29  1  The  average  price  received  for  ,  and  operation  cannot  be  made  un-  ’  ,  General  manager.  R.  V.  For-  ^  J 

1,10  j  gold  production  $36.77  compared  !  t^e  situation  is  clarified  regard-  j  *'*tt'  -states  in  repoit  that  tonnage  | 

•tl  I  with  $37.99  per  ounce  in  1950.  ^ng  transportation  and  power.  '  | 

.'o9  i  A  new  zone,  report  states,  was  I  .-...w  quantities  of  metals  produced' 

'  opened  up  on  all  levels,  the  first  to  ;  jjeation  of  annual  report  was  a  ''herefrom  closely  approximated  , 

:.32n  the  seventh.  It  extends  vertically  I  statement  by  Premier  Duplessis  of  '  figures  for  1950.  Receipts  of 
1.000  feet  and  the  prade  of  the  ore  tviai-  Mcafor  rio-hfa  with  a  customs  ore  and  concentrates  and 

.98  I  is  above  mine  average.  It  has  been  i  ^  .  nniPitiai  imH  h^pn  produced  from  these  ma- 

•2-2  !  drifted  on  for  a  length  of  300  feet  '  ^  ^n'^'ou  h.p.  Potent  terials  were  on  the  same  scale  as 


Torbrlt  Silver  Mines  Ltd.,  annual 
meeting  in  King  Edward  Hotel, 
Toronto,  on  Thursday,  April  24th, 
at  10  a.m. 


with  $37.99  per  ounce  in  1950.  ^  transportation  and  power. 

A  new  zone  report  states,  coincidental  with  pub- 

opened  up  on  all  levels  the  first  o  ;  ^  ^ 

the  seventh.  It  extends  vertically  I  ^t^tement  by  Premier  Duple.ssis  of 
1,000  feet  and  the  grade  of  the  ore  -  .  o 


.80  !  Virour  _ 

.O.'i  ;  Villbona 

98  j  Violamac 

.,3.3  Wnife  Am. 
.16'3  'Wfkiisko 


on  all  levels  and  all  faces  are  either 
presently  in  ore  or  have  drill  inter-  i 
sections  in  advance  of  them.  j 

Normetal  Mining  Corp.,  annual  ! 
meeting  in  King  Edward  Hotel.  ' 
Toronto  on  Thursday,  April  24th.  ^ 
at  10.30  a.m.  i 


leased  to  provincial  Hydro  for  a 
power  plant  in  the  area.) 

New  Sulphur  Plant  Planned 


in  the  previous  year  Ore  reserves 
were  reduced  bv  966,000  tons  as 
compared  to  1.328,000  tons  mined. 


Plans  are  being  made  to  proceed  ’  the  difference  being  accounted  for 
this  year  with  the  building  of  an  by  several  minor  ore  extensions 
initial  plant  in  Ontario  for  the  found  in  mining  operations.  Grade 
production  of  sulphur-dioxide  gas,  •  of  ore  re.serves  remained  practical- 


EXPORT 

CANADA  S  FINEST 
CIGARETTE 


elemental  sulphur  and  iron  oxide  :  Iv  unchanged. 


two  miles  southeast  of  Bonertz  and 
a.  mile  north  of  Krausesno  No.  1 
well  now  drilling  at  8.500  feet. 

¥  ¥  ¥ 

Officials  of  the  Socony-Vaouum 
Exploration  Co.,  report  recovery  of 
62.000  cubic  feet  of  gas  and  2,230 
feet  of  clean  oil  in  drillstem  tests 


(:1111m  . 

I  fWenora  -  . . . 
liod’.A  Izjke  .. 


the  contractor;  and  Murray  Mit- 


ai  me  compaiiv  s  secoiiu  siev-ouL  i  . 

well  to  its  Fosterton  medium-oil  i  engineers. 


Coldale  . 

.16*; 

.19 

ffoldcrent  .  ..... 

.09% 

.08' 

(told  Eagle  ... 

.14 

.12 

(ti>Id.  .Arrow  , 

.16 

.12 

(k)ld  Man. 

9.79 

9.20 

loldhnuk  ... 

.01 

.04 

foldorn  . 

.OP, 

.OP 

Coodfish  . 

.94\ 

.03^ 

(rrnh  Roiisq.  . 

71 

..66* 

(ir.'indoro  . 

.10 

.40 

ruayana  . 

.20 

.17 

Culf  Iz-ad  .... 

.ii> . 

.11 

Tiinnai’  . 

.2,6 

.24 

IwIHliii  . 

.99 

.94' 

Inlrrow  . . 

.1(('t, 

.0»*e 

I.llliwell  . 

.03*0 

.02* 

18.12>4  19.75  19.87t<.  .West  Malart. 

.11  .99  .11  j  West.  Ashle.v 

.9,3  .923*  .9.3  i  Wlltsej-  . 

.39  ..17  ..39  Winchester  . 

.19*7  .19  .19*4  Windward  .. 

.99^8  .(Wl.j  .98)4  Wiiiftait  _ 

.M  .12  I.ltj  Winora  . 

.1.3  .12  1.3>4  Wr.  HarK.  .. 

9.79  6.2(1  9..39  Yale  ly-ad  ... 

.91  .91  .91  Y'ellorex  ,  ... 

■  OP)  .91''‘7  .91(14  '  5*k.  Rear 

.ftl-’i  .9.IC4  .91-3i  I  Y  iikeiio  . 

.71  ..39'j  .79  Yukon  Con. 


discovery  well  in  West  -  Central  j  ¥  ¥  ¥  (iwUlim  .  !99 

Saskatchewan.  The  gravity  of  the  '  ALMINSTER  OILS  n"  111  well  (i"' 

crude  is  similar  to  that  of  the  dis- I  ^  ...  ....  •<•■>'•<1  R<xk  .i:, 

coverv  between  24  and  25  degrees  Alminster  Oils  reports  that  ii.arricana . u 

y  ^  !  showinc^s  of  oil  hftv’c  been  found  in  Unr.-Hil) .  26 

API.  Another  12  feet  i.s  being  cor-  '  fnowings  or  on  imve  oeen  louna  m  . 

ed  preparatory  to  a  second  test.  ,  ^OP  of  the  Trenton  limestone  of  Lakes  ...  ..39 

^  ^  j  formation  m  current  drilling  of  {}p'„{|)  •  . 

PROVINCIAL  ASBESTOS  I  "®''  ”®'4*'  Kings-  Helens  .1....  2.;w 

Drilling  report  issued  bv  Pro- s°4ithwest  Ontario.  Rdl  .I" 

vincial  Asbestos  states  that  hole  1  Th®  well  was  reamed  to  dia-  . 

number  11  has  been  completed  at  j  mster  of  6’4  inelies  down  to  its  Home 


Montreal  Curb  Market 

Closing:  qootations;  April  1st.  1952 


a  depth  of  596  feet 


old  bottom  at  2,549  feet  depth.  J}'”’*’'’ 


Hole,  resident  engineer  .states,  is  1  Trace.s  of  oil  appeared  just  before  Hudson  Ray 

definitely  In  the  asbestos  bearing  |  the  Trenton  structure  wa.s  reach-  IP'lth;/’'', "Ike- 

serpentine  formation,  as  asbestos  j  Increasing  amount.s  of  oil  came  inspiration  . 

veinlets  were  cut  constantly  all  |  tnto  the  hole  between  the  top  of  isiHii(i''Yt'.^'. 

through  the  length  of  this  hole,  !  the  Trenton  and  depth  of  2,444  .Jacknir..  '  . ' .  .'I 

Yvlth  veins  of  asbestos  ranging  in  I  i®et.  .lacuirt  _ _ 

size  from  1/32”  to  3/8”,  with  1'16”  i  Drilling  on  a  24-hour  daily  basis  ■  •••• 

and  1/8”  predominating.  has  now  taken  the  hole  below  .loMot  . 


.9;i97  -O-i'/i  I  (3 

I3..37>3  1.3..37>4  (•, 
.18  .21  >4  i; 


.2,3  .2.3 

.94 '•4  .911 

.39  .19 

13,921.'.  41.99 


, 

Hixh 

Low 

Last 

1  Belle  Chib . 

.21 

.19 

.21 

j  Cons.  Candego 

.58 

.41'  . 

.51 

1  Emerald  Mlii. 

1.4(1 

1.39 

1..3.3 

!  Penn  (x»balt 

.42 

.,35 

..39'4 

;  Pershcourt  .... 

.97 

.59 

.97 

1  Que.  Smelters 

.14 

.1,3 

.14 

•  Weedoii  I^jrites 

.75 

.72 

72 

i  Wendell 

..38 

.:io 

.'36 

J  Oils 

Ajax  Petrol.  . 

1.98 

l.CiO 

1.9,3 

Can.  Southern  , 

.14 

■  1 1  % 

•13% 

Central  Expl.  . . 

.12 

.19 

.11% 

Gaspe  Oil  Vent, 
[len’l  Petrol.  .  . 

4.15 

:i.7(> 

1.1.3 

19.7.3 

9.59 

19.59 

'icn’l  Petrol,  'A' 

11.09 

9.09 

19.«! 

New  I’acaltQ  Oil 

.19'  . 

.19’s 

•  I8'4 

'  Pan-Western  0. 

1. 18 

1.90 

1.09 

j  Hed-Plccadllly  . 

.('.0 

..35 

.90 

Tor  American 

.84 

89 

.81 

At  Hi*  M*lr*  Taxi  Cmnpany  i*  Tamils 
whara  lhay  Ha  Hiair  awn  rapoira  an4 
avarliault  la  (hair  awn  garoga,  lhay’ag 
inavad  Hi*  volw*  *f  Paariat*  Haovy 
Duly  Oalargant  Malar  Oil.  Tliay  feanH 
aiil  far  riiamtalvaa  Hiol  it  maanl  « 
claanar,  mar*  acanamical,  mar*  pawar* 
ful  angina  wilh  lata  ckonc*  *f  caaHy 
moinlananca.  Teday  (hay  apacify 
Paarlaat  Haavy  Only  Malar  Oil  In  all 
(hair  laxia. 


ing  a  series  of  directions  in  the  '  4,000  feet. 


telliMiSbiiridm 

about 


WHISKY 


Put  Seagram’s  "83”  to 
the  water  test.  Water, 
plain  or  sparkling,  reveals  a  whisky’s 
true,  natural  flavour  and  bouquet. 

Seagram’s  “SS** 

0^  Seagram’s  Sure 


,  1  Kavraiid  . 

.12*-. 

.11 

.11 

1  Kelore 

.2(» 

.1.3 

.18 

j  Kenvillf  . 

.,39 

.30 

,  1  Kerr  .\,l<l . 

18.9(1 

17.-25 

18.99 

j  Keyiioycf)!)  , . , , 

.1.1*2 

.20 

.11 

Kirk,  liiid. 

2.15 

1.99 

2,07 

Kirk.  l>ake 

.KJ 

.  7.6 

.73 

Kirk.  Town 

.’-’((% 

.13 

.20 

Klondike  . 

.»t.6 

.61 

leabrador  . 

8.85 

8.50 

8..66 

I.ndiilania  . . 

.23 

.24) 

Kao  Dutanlt  .. 

l.’-'.3 

1.95 

I. ‘25 

Lac  Fortune  .. 

.01 

.03*  .3 

.O.'!'/. 

leiike  I. ing. 

.20 

.18 

.20 

leakc-Osu  . 

.24 

.21 

.’22% 

I<ak(?  Shore  ... 

12.00 

11. .39 

12.00 

I  sake  Wasn  ... 

.36 

.;(2 

.36 

1  Li  Luz  . 

2.36 

2.30 

2.30 

■  Lamaqitf’  . 

6.30 

6.30 

6.30 

'  I<apa  Ciid . 

.98'; 

.08*4 

.08*4 

!  Lapaska  . 

,06*... 

.06 

.06 

;  i-ird  r  . 

.03 

.03 

.03 

'  Lavallc  .  . . ,  * , . 

.L'l 

.12 

.12'/. 

:  l.eilcti  . 

1.11 

1.19 

1. 12 

1  I.cncoiiil  . 

.23 

.21 

.27 

Lex indin 

.03 

.08*., 

.08'^ 

J  l.ittlo  l/ong  l>ac 

.76 

.71 

.76 

1  lionic^^a  ... 

.0.6*2 

.or‘4 

.9.3% 

1  l/nivicourt 

..’18 

,26 

t  Macassa  . 

1.36 

1.85  ' 

1.87 

MacDonald  ... 

\.4H 

i.;t2 

1.14 

Mael-ie  . 

.21 

.KH 

.20 

Macho  . 

.tl6 

(IP, 

•  Ol'h 

Mackeno  . 

l:l6 

1. 10 

1.18 

MacLeod  ...... 

2.36 

2.73 

2.30 

Madsen  . 

2  9,3 

1.87 

1.33 

Magnet 

.20 

.13 

.1.6 

Malai  tic 

1.33 

1.89 

L3t» 

Man.  aixl  East. 

.03 

.92'.'. 

.02*<. 

Marnigi) 

.(H\ 

.95% 

.95 'a 

Marbenor  .  . 

.03'« 

.99 

.99% 

Marcus  . 

.12 

.10 

.Ill'.j 

Marlii*  ...... 

.06*2 

.061*4 

.06*4^ 

Matanow  .... 

.21 

.22 

.24 

Mavo  . 

.23 

.20 

.23 

Me  lilt. vi  e  . 

AO.OO 

78.00 

79.26 

McKen/le  . 

.14 

.1(1 

.11 

McLelliin  . 

.91% 

.t>4 

.94% 

McMarmac 

08 

.07 

.97% 

MeWatters  _ 

(19% 

.08 

.03*4, 

1  Merrill  . 

.(>2 

..6.6 

.62 

1  Milidaniar  .  .  . 

1.10 

4.19 

1.10 

i  Mimlamar  V,7’. . 

4.90 

4.(N) 

1.00 

'  Miiula-Scot. 

68 

.63 

.67 

j  Mining  Corp.  . 

15.87'4 

15..17'i 

15.7.3 

1  Moneta  . 

.42 

.:i6 

.40 

1  Montniiban 

.8.3 

.70 

.8<l 

'  Mylaminiue  ... 

.98>; 

.08 

.08  1 

Negii.s  . 

.89 

.92 

.76 

New  Alger  ... 

.I0*i, 

.19 

.10 

New  Bid  . 

.03% 

•O.'I'.; 

.03H 

New  Cal . 

2..36 

2.22 

2.26 

New’  Delhi  .... 

..37 

..60 

.60 

New  Dieken 

2.15 

1.38 

2.07' 

N.  (roKIvue  ,  . 

.12 

.36 

-33 

N  Hugh.  Mai. 

.1.3'3 

.I2>.. 

.12'/ 

New  Jason  .  . 

.10 

.09 

.03 

N  Laguerre  . 

28 

.19 

.27 

Newluml  . 

1.30 

1.15 

1.29 

New  Mar  .... 

JM'iTh 

.0(>*.;{ 

.N*.  Morrison  ,. 

.42 

.42 

N.  Mosher  .... 

.,38 

.61 

..37 

New  Norse.  ... 

.09 

.08 

.09 

Quemont  Reports 
Gain  In  Earnings 


YEARS  ENDED  DECEMBER  31»t 
'  1951  1950 

I  dross  Revriuie  .  815.439,4.33  813.378,942 

:  Net  I-jiriiitiKs  .  5,237,79.3  4, .329, 897 

Kari).  |)cr  Sliurr  82.99  .<2.24 

1  Annual  report  of  Quemont  Min- 
I  ing  Corp.  Ltd.  for  1951  shows 


I  previous  year. 

j  Mill  handled  a  total  of  772,781 
I  tons  of  ore  during  past  year  as 
I  compared  with  759,663  in  1950  and 
I  ore  reserves  at  the  close  of  the  per- 
I  iod  totalled  9,438.000  tons  as 
j  against  9.402,000  a  year  earlier. 

I  Current  a.ssets  are  shown  on 
!  balance  sheet  at  $6,439,231  com- 
i  pared  with  $3,784,594  as  at  De- 
1  cember  31.  1950,  and  current  liabil- 
j  ities  at  $7.53,189  against  $2,209,- 
'  776.  YA’orking  capital  was  widely 
;  higher,  standing  at  $5,686,042  com- 
i  pared  with  $1,574,818  at  the  end  of  • 
:  19,50.  I 


Dome  Explor.  (Western) 

Dome  Exploration  (Western) 
Ltd.  had  net  earnings  of  $124,961 
for  1951,  which  compares  with  a 
net  loss  of  $16,218  in  1950.  Rev¬ 
enues  after  Crown  royalties  and 
well  operating  costs  amounted  to 
$899,480  against  $152,664  in  the 
previous  year.  j 

At  the  end  of  the  year,  wells  | 
owned  or  in  which  a  majority  in-  ! 
terest  was  held  totalled  24  pro-  I 
ducers.  Company's  Redwater  oil  j 
reserves  are  estimated  to  be  17,- 
250.000  barrels.  j 

Current  assets  at  the  end  of  1951 
were  $2,328,257,  ana  current  liabil¬ 
ities  were  $567,278. 


llBltS ttWOL 


GA  HEAVY  DUTY 


^  MOTOR  OIL 

washes  your  motor  while  you  drive 

In  the  come  way  that  detergent  soap*  will  free  dirt  front  clothes  Peerless  Heavy 
Duty  Detergent  Motor  Oil  will  wash  your  motor  while  you  drive.  For  proof, 
exomine  the  clean,  sludge-free,  uncorroded  pistons  and  cylinders  of  a  cor  that’s 
been  using  Peerless  Heavy  Duty  Oil  .  .  .  and  then  compare  them  with  Hio 
pock-marked  and  dirty  pistons,  rings  and  cylinder  walls  of  a  car  using  ordiitory 
motor  oil.  For  further  proof,  benefit  from  the  trained  exporionco  of  fleet  owners, 
taxi  companies,  mechanics,  bakeries,  and  salesmen  who  have  found  out  for 
themselves  that  Peerless  Heavy  Duty  Detergent  Motor  Oil  saves  thorn  money 
by  protecting  engines,  cutting  down  maintenance  costs.  The  dolorgonts  in 
„„  Peerless  Heovy  Doty  Oil  keep  sludge,  carbon,  varnish  and 

■  impurities  in  harmless  suspension,  never  allow  them  te 
coke  and  cause  trouble;  these  materials  that  ore  held  i« 

1  suspension  ore  removed  from  the  engine  when  the  oil  is 
$  changed.  Today’s  high-compression  motor*  need  this  kind 
^  of  protection.  Prove  the  value  of  Peerless  Heavy  Duty 
!  Detergent  Motor  Oii  to  your  own  satisfaction. 

Change  to  it  new. 


THE  BRITISH  AMERICAN  OIL  COMPANY  LIMITED 

Tk*  torgaif  Oil  Cempony  Owiiad  by  Caaadiau 


"Oiff  CGNtOB 
^  Gvt  with 

pt  dofGrvoiHB** 


whoi 
I  pGrformonc*. 
j  Ctoon  motor'B 
aniwor.** 


**Th«  priiicip(« 
a|ipli«t  t«  PotrUit 
Htavy  Duty  M*tGr  Oil.** 


NOW  IS  THE  TIME  . . . 
YOUR  CAR  NEEDS  A 

CNECK  OP! 


1 


THE  FINANCIAL  TIMES,  APRIL  4,  1952 


INDUSTRY  GROUP 
MARKET  TRENDS 

Prepared  hy 

rmt  WBSTBRN  CITT  COMPANY 
LTMITBO 

VaneoaTer.  Canada. 


the  aeneral  market. 


UNUSTED  SECURITIES 

(Sapptled  hr  Kippea  A  Ce.  Inc.) 
(Clear  Tacedap,  April  let,  I»52) 


CANADIAN  ACTIVE 
BOND  PRICES 


a  rliinp  trend. 


tJNFAVOBABLE:  The  index  will  show  ,  I  ""!'*'-,®*'?''  ..  . 

a  declining  trend  if  the  Industry  Group  j  ^  |''^«|''e8.  Glass  A 

Is  parfermlna  worse  (rising  glower  or  -t-OO 

declining  faster)  than  the  1®-?'' 

'  (:ooksville  Co.,  "A"  .  12...0  l,-,.0O 

These  Indexes  do  not  predict  the  I""  pf . 

market  trend  of  any  Industry  Group. 

Bather,  they  serre  the  purpose  of  re-  ,  Onadian  SiigBr  20  (W  to  on 

vealing  existing  countertrends  early  p„*  iirida?  lo  no  2?  no 

enough  to  allow  Inyestors  time  to  in-  >,V„,  of  ‘anad^  G?n  Ins  21?n0 
westigate  the  circumstances  causing  the  Indus  ?le,  slo  0  -.0 

change  in  Inyestmenl  sentiment  and.  Eastern  Tr  ist  21  on  ®  ® 

If  warranted,  to  take  defensive  or  ,  ®  .  •  2' "'I 

aggressWe  action  before  the  1  Ewex  Pack e’rs  Com .  o”S 

connter-trend  has  progressed  too  far.  Eycelsior  I.if;  .  :  ,  mo  w  , 

(ralt  Bras^.  Corn .  ^W.OO 


Algoma  Cent.  A  H.B.R.  Com. 

1  GOVERaVMBNT 

OP  CANADA 

BONDS 

Anglo  Can.  Tal.,  "A”  &im. 

10.00 

Maturity 

Bid 

Asked 

Rvauharnols  U,  H.  A  Pwr. 

24.00 

26.00  •  14% 

Ist  Nov. 

1952 

99Vj 

100 

Rrauharnoia  Power  (>>rp. 

7.00 

9.00  '  l'''i% 

1st  Nov. 

1952 

B9\ 

1004 

B.C.  .Vugar  . 

98.0(1 

!I4% 

1st  Mar. 

1955 

994 

994 

Urinton  Peter.  Carpet 

70.00 

"2% 

1st  Not. 

1955 

994 

99% 

llrltlsli  American  Assre  . 

Ko.OO 

2% 

1.->th  Dec. 

1954 

984 

98% 

nr<x-kville  Trust  . 

60.00 

64.00  1  5 '*'[<, 

1st  July 

1956 

974 

9*4 

[>nada  Life  . 

71.00 

tst  Not. 

1956 

99 

HIO". 

I. an.  Motor  I^amp  . 

18.00 

20.00  •''% 

1st  Ma)‘ 

1957 

98'h 

99% 

[Ian.  Indemnitv  . 

30.00 

5% 

1st  Jan. 

1959 

97  4 

.98(, 

Han.  Fire  Insurance  . 

20.00 

'  5% 

1st  June 

1960 

968, 

97''!, 

■an.  Superior  OH  . 

16. Zi 

17.00  r'% 

1st  Feb. 

1002 

9.’> 

96 

(.an.  \\.  Nat.  (jan.  Com.  .. 

60.00 

.5% 

1st  (Vt. 

1965 

94  V* 

95 «; 

I.aw'thra  .Apts.,  Units  .... 

20.00 

!  3V*% 

1st  June 

1!N>0 

96", 

ST'S. 

A.  W.  ('haiie  Units 

49.00 

,-.3.00  '•!% 

1st  Sept. 

i9('4; 

93  «» 

94  \ 

.olonial  xSteamnhlps  . 

L’lO.OO 

15th  June 

1%5 

9OV4 

91% 

(.ommemal  IJfe  . 

10.00 

...  '3% 

Perpl.  (^11.  *f>0 

88 

89 

6-Ifl  8  00  CANADA  GOVT  GUARANTEED 

a.'V:.  4.00  a’,.  in67  .  89.75  !»(i.7.') 

Ifl.OO  .  C.N.K..  .I.  10.59  .  !Hi.2.5  97.2.'i 

12..)0  l.'i.OO  I  .t.  I96(i  9.2.00  94.00 

10.00  12.00  (■..X.R..  2',.  1971  .  90.00  91,00 

0.00  0,80  4'2.  lO.ifi  .  lllj.lio 

C.N.R..  4'..  19.'-7  .  t07.fl0  ... 

20.00  aO.OO  '  C.X.ll..  4'\.  1955  .  105.00  .. 


PROVINCIAL  BONDS 

9  -’O  ,  Bid  Asked 

18.00  20.00  British  Columbia.  0,  1969  86.00  88.50 
0..'.0  1.50  :  British  Colnnibla,  4'  ..  1957  101. 00 

100.00  ...  Manitoba.  2\.  1965  .  83.00  ,88.00 

58.00  '  Manitoba.  .1,  1967  .  87.00  89.00  1 


crunacrmamaiiiaiimii^ 


Cfodrrich  Elo\atop 


15.00  17.00  I  Manltolm.  4,  100‘i 


•'.real  Ilr.  A  Can.  Inv.,  Com.  2.00  .5.00  I  .New  Brunswick,  1961  9S.00 


83.00  ,88.00 
87.00  89.00 
99.25  100.25 


i  Great  Plains  Dev.,  (5>m. 

Great  West  Life  . 

Guarantee  Co.  of  N..\. 

I  Guardian  Bealty.  Pref. 

i»  '  Halifax  Insurance  . 

i;0  ■  Hudson’s  Bay  Co.  . 

I  Imperial  life  . 

^  I  Ingram  A  Bell.,  Pref.  . 
»  I  International  Holdings 
-  I  1-aptalrle  Co..  Com.  . 

'  I-apralrie  C.O.,  Pf.l, 


12.00  14.00  Sew  Brunswick.  Si*.  1957  "3.00  96.00 

545.00  .-,80.00  •  New  Brunswick.  .1.  1959  .88.00  91  00 

.570.00  400.00  New  Brunswick,  .51-^,  1960  88.50  91  50 

40.00  47.00  I  New  Brunswick,  2%.  1966  79.50  . 

7.60  8.00  !  New  Brunswick.  4.  1965  9.5.00  97.00 

21.50  22.50  '  New  Brunswick,  3,  1964  84.00  87.00 

.56.00  40.00  ■  New'  Brunswick.  5i..,  1965  87.00  90,00 

101.00  '  Nova  .Scotia,  5,  1956  .  O.'i.OO  98.00 

10..-, 0  12.00  Nova  Scotia.  2^1,  1966  _  83.:,0  86  50 

10.00  15.00  Nova  Scotia,  5.  19,-„8  .  94.00  97.00 

96.60  100.00  ;  Nova  Stolia,  5,  1967  .  86.75 

-  ■  -  86..50 

lOO.a-.  101.25 


ao  I  Ixmdon  A  Can.  Inv.  ‘A’ Pfd.  ,50.00  34.00  ■  Nova  Scotia.  5.  1965  . 

»0  I  .'laniifacturers  Life  4.5.-,. 60  470.60  i  Ontario,  4,  1961  . 

Maple  I.eaf  Mill,  81.00  Pfd.  0.80  0  85  Ontario,  5,  1977  . 

ao  Monarch  Life  .  147.00  152.00  ;  Ont.  Hvdro.  4.  1967  . 


Montreal  C.  A  D.  Svs,  Bank  44.00  to'oo  Onl!  Hydro  Elect.,  ,5.  1967  88.00  91.00 
.McArthur  Chemical,  Com  5.00  7.00  .  Ont.  Hydro  Elect.,  2’*,  1968  85.00  88.00 


la  McCarthy  Mill,  "A’' 
l»  .McCarthy  Mill.  “B  ’  . 
m  ^at.  Life  .\ssce.,  25’'5  Pd 


\»  ;  Oland  Brewing,  Class  ‘A’  .  12.00 

IIO  :  Oland  Brew  ing,  Class  ‘B’  7.00 

gi,  Ontario  Tobacco,  Pfd.  .  .  .  6.00 

Peller  Brewing.  Com.  .  .  LOO 

*>  Provincial  Bank  .  l.'.Ofl 

D  Bltehle  Cut  Stone,  Pfd  .  S.Ofl 
150  R.  Jones  A  Whitman.  Pfd.  25.00 

ISO  '  Sawyer  Massey  .  2.30 

l»  Seiberling  Rubber.  Com.  .  11.00 

120  Sherbrooke  St.  Rlty.  Com.  45.00 


.5.00  ' ''nt  Hydro  Elect.,  1975  .. 
I  Pr.  Edward  Is..  .8.  19.->8  . . 


95.00 

88.00  94.00 


12.00 

14.00 

Pr'.  Llward  Is.',  3.  1965 

88.00 

91.00 

7.00 

9.90 

Ouebec.  .5.  1960  . 

93.50 

9.V50 

6.00 

8.00 

Quebec,  .3.  1902  . 

92.00 

04.00 

I.O1I 

2  00 

Ouebec,  3,  1963  .  .  . . 

91.00 

94 

l.-.oo 

17.00 

Ouebec,  .5.  1970  . 

87..’>fl 

,89.,-.0 

S.Ofl 

10.00 

Ouebec  Hydro.  4,  1962  . . 

99.00 

100.00 

2.‘>.00 

.55.00 

(J.M.C.  .5%.  1960  . 

92.00 

9.i  00 

2.50 

O  M  ([..  3.  1962  . 

89.00 

95.00 

no  i  Sherbrooke  Trust  Co.  , 
1®  I  Sovereign  Life.  2.-,'T.  Pd 


11.00  t.5.00  !  Q.M.C..  2";.  1964  . 

45.00  _  I  O.M.C..  .5.  1966  . 

.50.00  I  Q.M  C.  5’4.  1966  .. 

6.5  06  68.00  Saskatchewan.  lO.'A 


Standard  Fuel,  4>3‘'^  Pfd.  ,5.i.0fl  .58!oo  :  Saskatchewan'.  5%.  1965 


»  Stanfields  Ltd.,  Class  "A 
10  Sun  Life  .\stce  Co.  . 

i  Toronto  General  Ins. 

»  Trans.  Mtn.  Pipeline  Co. 
<S  I  I'nited  Steel,  ".A”  Pfd.  . 
a  '  Waterloo  Mfg.,  Com. 

55  !  Western  .\ssce..  Com. 

50  I  Western  I.ife  . 


ll..-,fl  1.5.60  !  Saskatchewan.  3'.j,  1968  .  92 

170.00  180.00  I 

8.50  '  Ml-NICIPAL  BONDS 

17.00  18.00  n 


.  .  24.00  26.00 

®  '\5aterloo  Mfg.,  Com.  7.25  8  25  Charlottetown,  4‘'*.  196#  ..  96.00  .... 

55  !  Western  Assce.,  Com.  .85.00  Halifax,  S^i.  1965  .  .  84.00  .... 

50  I  Western  I.ife  .  26,00  Hull.  34.  1963  .  86.00  .... 

I  - - Levis.  .8.  1954  100.00  103.06 

a*  A  asawih  '  Moncton,  34.  1966  8, .00  ..., 

.  VANCOUVER  STOCK  J!®"!"®'’ .  i?-?S 

150,  Montreal.  3.  1964  .  8j..50  .... 

I40  .  EXCHANGE  Montreal,  3,  1970  .  81.75  .... 

130  Ouebec.  3»-).  1964  .  86.50  .... 

120  .Closing  qDotatiens  for  shares  not  listed  St.  Boniface,  3,  .5'..,.  4.  1977  75.00  .... 

I'O  I  eleewhere  April  2nd.  1952  John,  4'-j.  1971  .  .  102.IW  .... 

i»  I  _  .  _  Three  Rivers,  34.  196o  ..  87.00  ■■■ 

I  (Sapplicd  by  James  Richardson  A  Sons)  .  Vancouver.  5,  1965  .  103.00  ItO.OO 

"  ;  LISTED  STOCKS  Westmonnt,  4.  19,-,4  .  99.00  . .  I 


VANCOUVER  STOCK 
EXCHANGE 


to  '  Indnstriali: 

4S  .Alberta  Dist.  Ltd,  ,  ...  2.50 

*0  ;  .Alberta  Dist  V.T.  .  .  2.,50 

55  n.C.  Turf  A  (Country  . 
too  Can.  Collieries  (Duns.  I 

_  ;  Capital  E.states  .  17.00 

I  Coast  Breweries  .  ... 
n  i  Crordon  A  Belyea  ‘.A’  77.00 

25  Interior  Brew.  ‘B’ 

10  Neon  Pr.  of  W.C.  Com.  15.ZA 
130  }  Sidney  Roof  A  Paper  .  17.75 

181  '  Sun  Publishing  Co. 

"0  ,  AA'estmlnster  Paper  ‘A’ 

MO  ‘  AVcsfmlnster  Paper  ‘B'  10.00 

to  Oils: 

n  A'analta  Limited  ...  60  00 

2  Mines; 

8) 

Si  I  .American  Stand.  M.  .  .  .23 

50  I  B.R.X.  (193.51  Cons.  .(H 

51  I  Canusa  Cariboo  Gold  .  .05' 

„  *  Congress  Crold  Mines  .  .06 

I  Goljpiida  Lead  .Mines  .  .22 

45  :  Grandview  .Mines  .  ,  .45 

4.  '  Indian  Mines  (19461  ..  .18 

I  Kootenay  Belle  Gold  . 

35  •  Pacific  .Nickel  Mines 

'  F’remier  Border  Gold  .  ,29 


AA'estmonnt,  4,  19,14  ... 
AA’indsor.  3’v,  1975  .... 
AA’innipeg.  44.  1966  ... 


102.1)0  .... 
87.60  ... 

103.00  no  00 

99.00  . .  I 

79.00  83.00 
105.50 


TM'WI 

155  COLD  PROSPtaS 

I  I  I  I 


Canodion  Dellor 
9uototions 

Nominal  Stllinv  Katos  as  at  noon 
sntreal,  Wednesday*  April  2nd,  19S 
<Siippned  by  Bank  of  Montreal) 

;w  York,  por  dollar  *0.98'-5 


New  York,  per  dollar  .  *0.98^,  I  •> 

London,  per  pound  82.7T  ,  HrtllVrn  i 

Security  Sterling,  per  pound  82.37  i  Salrno,?  Gold 

Amsterdam,  per  florin  .  .2f)0o  j  sil-Van 

Bombay  and  |  Silver  Giant 

Calcutta  p(-r  rupve  ^>84  I  siocan  Base  Met 

Br.  AAest  Indies,  per  dollar  ,  ^pud  Valiev 

Brussels,  per  franc  .  .0196  _ ^ _ 

Copenhagen,  per  krone  ...  ,1451  | 

Hong  Kong,  per  dollar  ...  .17,35  i  CALC 

Karachi,  per  rupee  .  .5001 

Oslo,  per  krone  .  .1585  OIJC 

Paris,  per  franc  .  . (8)283  |  sfvWW 

Stockholm,  per  krona  ....  ;  (Sapplied  by Ja» 

Sydney,  per  pound  .  ?2.22'4  i 

Zurich,  per  franc .  .2268  ,  CiMing  quotst 

FORWARDS:  I'.S.  Buying  —  Flat  50  !  Admiral 
days,  1  16  premium  eai  ii  additional  ■  .Alb.  Pacific 

30  day  period  or  part  to  180  days.  '  .Altex . 

Selling  —  'v  premium  each  30  day  ;  .ynerican  Le<lu< 
period  or  part  to  180  days.  —  .ALL  j  Anaconda  . . 
SOMIN.AL. 

Sterling  —  50  days,  '^c  -  '.sC  d. ;  60  j  jjuIT'” 
days.  'Itc  ;/i.c  <*.■ :  90  _daj  s,^14c  -  lo  d.;  j  ^  ]  V. 


Quatslno  Copper-Gold  . 

.56  ' 

.59 

.Silbak  Premier  Mines  . 
Taylor  Bridge  River  . 

.60 

.61 

\ananda  Mines  (1948)  . 

.17% 

.20 

Van  Roi  Cons.  Mines 

1.46 

1.48 

lAesterii  Exploration 

1.15 

1.20 

AAest,  Iranlum  Cobalt 

4.30 

1  45 

UNLISTED  STOCKS 

Indastrialf : 

Bid 

Aaked 

B.C.  Telephone,  Coni.  . 

3zno 

B.C.  Tel.,  4%%  . 

92.50 

94.00 

B.C.  Tel.,  6<-r  1st 

111.00 

113.00 

n.C.  Tel.,  6%  2nd  , 

109.00 

lii.no 

Oils: 

.Alliance  .... 

9..-|0 

11.00 

Amalgam.  OH  B  C.  ... 

42  00 

.American  Leduc  . 

72.00 

75.(H) 

Rritalta  . 

8  85 

8.90 

British  Pete  . 

23  00 

24.00 

Midland 

16 

20.00 

Mcl-eod  . 

10.00 

11.50 

Peace  River  . 

Mines : 

7.25 

7,35 

Bayonne 

.014 

.02<-. 

Heaver  Ixxlge  Uranium 

01  ' 

Big  Four  .Silver  . 

.06  A.. 

.07% 

Bluebird 

.17 

.19 

Cronin  Rabine 

.42 

.44 

Emerald  Glacier  . 

1..59 

1.40 

Cfuirhon 

.10 

.11 

Kootenay  Base  Metals  . 

.26 

.28 

National  Exploration  . 

.30 

.3s’i 

Rossland 

.72 

.76 

•Salmon  Gold  . 

.034 

.04 

SH-A'an  . 

Silver  Giant 

1.18 

1.22 

Siocan  Baxe  .Metalx 

.07 

.12 

Spud  A'alley 

70  CORPORATION  BONDS 

'®  Cenyertiblee  or  srlth  Warrants  — 

I  Bid  Ask. 

(J-  '  .Abitibi.  tG-  1961  .  .  100  10,3 

'  Atlas  Steel.  5,  1967  106  108'-., 

.Angl(v(5aiidn.  Dll.  4's.  1961  148 
Barvue  Mines.  5's.  1956  114  117 

Brazilian  Trac.,  I'-j's,  1971  96  98 

=  0  n.-A.  OH.  34’s.  1961  128  132 

io  B.C.  Forest.  5,  1962  99  101 

(xin.  Breweries.  4>..;'s.  1956  95'-,  98 

;C.P.H..  34’s,  1966  115  117 

'C.P.R.  .3V, ’s.  1970  1.54  1,58 

(VI  Can.  Southern  OH.  5's.  1961  130  1.34 

Dom.  Steel  A  Coal.  4’s.  1961  102  1A4 

Dom.  Textile.  4'$,  1966  99  1(»14 

25  Gen'l  Petroleums.  44  *.  1966  1.3.3 

044  Great  Plains,  I'T-,  196.5  .  147 

;  Int.  Pipe.  4,  1970  340  355 

Jupiter  Oils .  1.30  13.3 

30  [  Power  Corp.,  tt-a’s,  196.3  , .  105  106 

55  I  .Selburn  OH,  44’8  1962  102 

,  Supertest  Pelrol,  4’s,  1970  .  102  106 

Traders  Finance.  4.  1966  .  94  98 

'  Traders  Finance,  4,  1965  .  100  103 

.30  Traders  Finance,  4U,  1967  .  100  1  03 

09  !  Trans.  Empire  OH.  5.  1966  ,  13.3 

59  .  Triad  OH.  44’s,  1967  119  12.3 

61  I  Western  Can.  Brew..  5,  1967  100  103 

20  I  lBdas4rial  — 

48  I  Bid  Ask. 

^  I  Abitibi  P.  A  P,.  34.  1957  954  9* 

;  Acadla-AH.  Sugar.  3%.  1965  90 
Algoma,  5,  1959  ,  .  1.34  1.37 

k,,i  Aluminium  Co..  3'4.  1971  92  95 

Bowaler  P.  A  P.,  3'i.  1968  90  9  4 

Brand.  Henderson,  4.  1961  90 

^  !  n.C.  Forest  Prod..  44.  1966  91  97 

n.C.  Forest  Prod.,  4,  1966  88  92 

Burns  A  Co..  4.  1963  .  91  94 

'  Can.  Breweries,  4.  1969  ...  89  9.3 

Czin.  Canners,  .3*1.  1970  ...  93  96 

00  :  Canadian  Oil,  3K.  1962  .  ...  92  944 

'C,anad)an  OH.  54.  1964  _...  9.3  96 


I  C-an.  Steamships,  .34.  1957 
I  Can.  Steamships,  4.  1966 
1  Col.  Cellulose,  5,  1968 
Cockshutt  Plow,  4*i,  1965 
'  Cons.  Paper,  34,  1^7 
'  Orvden  Paper,  4.  1961 
,  E.  II.  Eddy.  .3>i.  1966 


92  944 

9,3  96 

96 

954  98 
99V(.  1014 

964  ino 

98  lOO 


CALGARY  OIL 
QUOTATIONS 

(Sapplied  by  James  Richardsen  A  Sana) 
Cloeing  quotetioni;  April  2nd.  1952 


120  days,  11»c  -  I'-x-  d. ;  laO  days.  24c  -  cai„„rth  . 

~  ^  I  Galvan  Cons. 

NO.MINAL.  I  (;,jn  ^,1 

Mint  Gold  Buying  Price  —  .Average  Cent.  Led. 
for  week  ending  March  29th,  1952:  —  Commonwealth 
$^.787812;  previous  weeks:  854.S0968,,  rialhni  sie  .. 

134.897187,  834.993437.  Davies  . 

Noon  Bales  for  L’.S.  Dollars  Decalta 

Bank  of  Bank  of  I?''*  . 

Montreal  Bank  of  J:  j  t"*  . 

Htursday  99  9-32  99  9-32  I  Fed  Pete 

Friday  98.31-52  98  51-52  i  ,  b 


.  Fetleral  Grain,  4,  1966  9.3  97 

■  Gen.  Steel  Wares,  5'-,  1970  .  89  92 

Imperial  OH.  .3.  1969  89  92 

Iniperlal  Tobacco,  3,  1970  84  87 

■  Ind.  Acceptance.  4,  1969  91  94 

:  L  St.  John  P.  A  P..  5,  1961  101\ 

McCoIl-Frontenac  Oil.  3.  ’71  8.5  88 

Maple  lyaf.  Jti,  196,3  95 

Massev. Harris.  .3.  1966  87  90 

N.S.  Steel  A  Coal.  34.  1963  914  9<4 
OgHvle.  4.  1967  .  ..  98 

Pnlon  Affg..  .31, i.  1968  .  92 

Penman’s  Ltd  ,  3Vi.  1^8  .  89 

'  I*rlce  Bros..  34.  1968  93  4  96 

I  Prov.  Transport,  4,  1962  ...  91  95 

Simnson’s  Ltd.,  34.  1960  96  99 

Fnit.  .Amusement  4.  1966  98 
Steel  Co.  of  Cjn.,  2=*.  1957  85  88 

;  West.  Can.  Brew-.,  4V4,  1965  93  96 

Pablie  L’tHlty  — 

Bid  Asked 

'  Av-slon.  31'.  1966  . .  94 

Bril  Telephone,  3,  1977  85  88 

Bel!  Telephone,  3ti.  197.3  ,87'.i  90 

I  lirn/.ilian  'Traci..  4'’;.  1970  '(0  9.3 

B.C.  Electric,  .'It,.  1968  93' 5  96 

B.C.  Electric.  .31...  1975  .  .  86  89 

Caiaarv  Power,  3I4,  1967  .  .  88  92 

R  Kootenay  Pwr.,  3*1.  1967  85 
Foreign  Power  Sec.,  6.  1954  25 
iTatlneau  Power.  3V.i .  1970  88  92 

Great  Igikes  Pwr..  34,  1369  87  91 

I/tw.  St.  tjw.  Pr..  44.  1958  9.3 
Mexican  I..  A  Power,  5,  19-,8  7.3  764 

Maritime  Eleetrte.  4'<i,  1956  98 


TTiursday 

Friday 


Friday  , 

Saturday,  11  oe. 
Monday 
I'uesday 

Wadnaatlay 


UNLISTED  MINES 


<t«r9U«d  hj  G.  E.  LciU*  A  C«.) 
ClAiiDR  qaotatlonB*  April  2nd,  1952 
Bid  Offer  Bid  Off 

k^nakis  Wjlx4lS<llle  3  '4 


Del  Rio  . 

Iv  Crest  . . 

Lmjay  . 

Krd.  IVtr*  . 

Flank  . 

Fortune  .  . 

Freehold  .  .... 
Cas  Expl. 
tireaso 

fft.  Plains,  fiom. 
Ct.  Plains,  Debs. 

Hanna  . 

Har.isal  . 

H.  Crest  . 


3,  19^9  . . . 

8.3 

88 

.5.  1953  ,. 

99% 

100% 

44,  1905  . 

90% 

101% 

5%.  196.5 

100 

1014 

'■i.  1961 

94 

98 

P..  3^1.  19.56 

88 

92 

r.,  4'-..  1967 

91 

94 

19.57  .... 

86 

89 

Bid  Offer  „„ 


(Otjebee  Power,  3’s.  1962  .  .  90  93 

Shawlnlgan.  3.  1961  _  92  95 

Shawlnlgan,  34.  1970  .  914  344 

Shawlnlgan,  3,  1971  .  85  88 

I  Shawlnlgan,  .3'b,  1973  .  91  93 

;  St.  Maurice  Pwr.,  3Vi,  1970  87'/j  90 

AVinnlr.eg  EI"et  ,  S*'..  1971  .91  94 

'  REAL  ESTATE 


Abenakls  14  24IjjSalle  .3  4  jjet  . 

Ajnal  Kirk  9  10  Lassie  B.L.  8  lU  .luplter 

^ironEx.  87  90  Lloyd  Bock  .5  6  Kroy  . 

AnnamaQue  4  5  lz)rle,  new  off  , 

Adelmont  6  10  Major 

40  4.3  Montgonicry  Jo  >19  L-  Pete 

25  30  .Martin  Bird  2  3  .Malta 

12  15  MeUlore  6  8  Mel)  Scg. 


Beacon  12  15  Natl.  Malar.  4  b 
Brown  McD.  7  9  New  Aug.  10  14 

Chibmac  7H'  H4Norbeau  fla  7.i 

Chateau  M.  35  35  .Sorcourl  5  7 

Circle  YeJ.  2  4  Obalskl  4  6 

Cons.  Chib.  22  24  Dbalskl  ’45  IS  21 

ContCop.  12  14  J.  Nickel  o.  2  .3 

Columbiere  5  4  Pascalls  !■>  20 

Cuyuni,  new  6  9  Payne  10  14 

Da  Santis  2  .3  Prov.  Asb.  6(1  6a 

uSrls  2  3  Persh.  M.  11  13 

Dunford  6  7  'Jne.  1)1  v.  ^  2.5 

Udjoss  10  Juenia<iue  .32  .3.> 

FlemlnR  10  12  (JueJo  5  7 

flicka  24  4  Ralnville  42  45 


Flomlc  (ai.  20  25  Hand  Mai.  10  1.3 

Fonnaiiue  o.  off  4  S«'ott  Chib.  54  '3 
Gleneena  9‘i  lOtSstartford  21  24 

FVebart  42  45  (nuth  (Jtlb.  ‘2.3  27 

Granledur  8  11  Tinlniiiuni  32  55 


FVebart 

Qranledur 


(Tc(wnlee  4  b  'Tri  Tor  105  107 

Iiisco  7  9  I'nmiska  43  45 

Kanilar  1#  ID  A'auee  Duf.  *  10 

Kenbay  4  6  A’jctoria  C.  off  30 

Will,  Leya  12As  1"  Y’oung  D 


Malta  . 

,McD.  Scg.  .  . 
Mercury  .  . . 
Mlc  -Mac  .  . 
Mill  City  .. 
Model  .  . . 
N.B.  IVmi.  . 
New  ('x)nt. 

N.  Baneh.  . 
Nor.  Co-it. 
Nor.  Ext.  . . 
Okalta 
Paeiflc  Pet. 

Pclro  . 

Heallty 
Red  Leas.  . 
Renfrew 
Richfield  .  . 
Roxana 
Boy  (;an.  . 
Boyallte  .  . 
Select  . . . . 
Selburn  .  .. 
Shave  .  . . . 
S  Brae.  . . , 

Sunset  . 

Spooner  . . . . 


Alexander  Bldg..  6.  1982  1004 

■Ancrofl  Place,  4.  1956  ..  85 

‘  Balfour  Realties.  4.  1963  82 

Bav  A.  Garace  4'0.  1968  93 

'  Bay  Cumberland.  3V,’s  1958  82 
Bloor  St  Geo  Ant..  4’s.  1967  924 
Clarendon  Ant..  7’s.  1916  714 

Deer  Park  Ant..  4’s.  1959  .  90 

I  Dnm.  S(|iiare,  t’s,  1959  .  .  95 

Hot- 1  laiSnHe.  5.  196.5  _  69 

LInInn  Ant..  5.  tfi.59  . .  , .  101 

I  lg)ml)ard  neallv  2V'o’s.  1951  90 
I  Rills  Park  Ants..  44’s.  1960  92 
I/ird  Nelson  Hotel.  4’s.  1967 
I  Mont  Apts.  1st.  4’A.  1964  92 

I  Mold  Ants  2iid  44.  1954  93 

1  Professional  Dffices.  7’s  99 

i  lllv  F.srb  Bldg  3  19.59  95 

!  Ranisden  P.srk  Apt.  S’s.  '61  97 

jSherbiooke  SI  R..  t’s.  1952  99 
Windsor  C.  Ants.  .3’s,  1956  91 
I  'k’orh  Adelaide  Gar.  4'A.  ’.59  84 


I  S|>r.  Coiil. 
'Superior 


Bid  Ask. 
1004  .. 

85 
82 


1.75  I  fr  FJiip 
I  Turner 

I  '-'0  I  "field  . 

19  I'nited 
.17  A'ulran 

.45  I  Wagner 
6#  AA'arncr  . 


CLOSING 

MONDAY, 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY,  MARCH  31 


Earn. 

per 

Share  *  Oiy. 


1952-  1952- 

1951  1951  Current  Yield 

High  Low  Price  % 

PAPER.  LUMBER  SECURITIES 

Abitibi  Cm  224  1«4  1«4  5.98 

do  pfd  254  224  234  0.86 

Ang-t;dn  PAP  38  284  284  6.37 

Ang:-Nfld  Dv  14  8  114 

Bathurst  ‘A’  544  244  46  8.15 

do  B'  36  6  4  26  4.81 

B.C.  Forest  9'4  24  64  5.93 

BrovATA  Co  Cm  164  124  ••• 

do  1st  pfd  123  96  105  4  4.74 

do  2nd  pfd  344  47  50  6.00 

Cdn  Wst  Lmb  124  34  84  4.57 

Cdn  Wrbnd  ’A’  40  244  31  4.84 

Cons  Ppr  43  17?^  SS'a  6.34 

Cor  Ppr  Cm  84  74  74 

do  pfd  105  98  100  4  4.96 

Donnacona  33  15  ^4  274  3.64 

Donohue  Bros  19  16  164  6.16 

Dryden  43  15  40  5.00 

Eddy  Ppr  ‘A’  26  15  4  25  4.00 

Frsr  Co's  Cm  68  244  55  5.45 

do  pfd  103  4  98  100  4.75 

Galr  Co  pfd  99  4  94  95  4  4.17 

GtLkaPrCm  23  16  184  13.51 

do  ‘A’  514  40  494  5.05 

Render  Cm  14  4  9  124  7.84 

do  pfd  80  65  67  7.46 

Hnd  &  Dch  33  15  30  4.67 

H  Smith  Cm  264  204  204  3.66 

do  pfd  504  42  42  4.76 

Int’l  Ppr  Cm  64  37  4  48  4  6.19 

do  pfd  117  104  . 

MacMillan  ‘A’  304  94  22  2.23 

do  'B’  304  74  204  3.91 


Earn, 

per 

Share  •  Diy. 


15.41 

3.00 

Mersey  Ppr 

116 

50 

4.22 

2.00 

M.  &  O.  Paper 

34  4 

17% 

1  2.15 

1.50 

PoAA’cll  River 

294 

254 

1  3.81 

1.50 

Price  Bros  Cm 

36% 

25 

184.75 

4.00 

do  pfd 

10114 

89 

4.43 

0,85 

Rind  Paper 

21  Vi 

6 

19.90 

4.25 

do  pfd 

89 

7.3 

4.41 

1.00 

St  LaAvr  Corp 

49 

12V9 

1,19 

0.70 

Wilson  J  C 

11% 

8V» 

IRON,  STEEL.  ELECTRICAL  SECURITIES 


8fi..-)i)  89. .-,0  1 
88.00  92.09 
104.00  I 

%.0fl  98.00  I 


Algoma  Stl 

59  Va 

13% 

50 

0.90 

Amal  Elect 

16% 

4 

16% 

5.46 

1.00 

Atlas  Steels 

247, 

7% 

21% 

4.59 

0.80 

Beatty  Bros 

14 

7 

74 

11.02 

0.10 

Bickle-Sgrv 

2.00 

1.50 

2.00 

5.00 

1.25 

Burlington  Stl 

23 

144 

20  Vi 

6.10 

0.45 

Bur  Dy  Dk 

9% 

7 

7% 

5.81 

2.02 

Cand  FAF  ‘A’ 

37 

25 

32 

6.31 

3.00 

do  ‘B’ 

140 

40 

112 

2.67 

1.20 

Can  Irn  Fries 

35 

19 

21 

5.71 

0.50 

Can  Mach 

8 

54 

7 

7.14 

4.00 

Can  W  A  C  ‘A’ 

224 

80 

170 

2.35 

3.00 

do  ‘B’ 

91 

304 

90 

3.34 

3.00 

Cdn  Bmz  Cm 

42 

22  Vi 

36 

8.34 

5.00 

do  pfd 

106 

100 

102 

4.90 

0.80 

Cdn  CAF  Cm 

17% 

10 

13% 

5.93 

1.00 

do  ’A’ 

19 

14 

16 

6.25 

1.00 

Cdn  Frbks  Cm 

25% 

24 

24 

4.16 

6.00 

do  pfd 

139 

119 

120 

5.00 

12.00 

CMn  Gn  Elc 

420 

250 

410 

2.92 

Cdn  Ice  Mach 

4.65 

3.00 

4.50 

0.80 

do  'A’ 

10  Vi 

8% 

9 

8.89 

4.00 

(3dn  Ingr-Rnd 

100 

60 

95 

4.21 

2.00 

Cdn  Ixmtv 

36 

22 

23% 

8.51 

Cdn  Marconi 

6%  2.75 

5.00 

0.75 

Cdn  Vickers 

22  V4 

11% 

15% 

4.73 

2.00 

Cdn  'Wstnghs 

82 

67 

74 

2.69 

0.25 

Chatco  Stl  Cm 

14  Vi 

64 

64 

4.00 

0.50 

do  pfd 

8  Vi 

6 

6% 

8.16 

1.60 

Ccksht  F  E 

20 

15% 

17 

9.42 

0.80 

Coghlin  B  J 

18% 

10 

13 

6.16 

0.25 

Craig  Bit 

9% 

4% 

54 

4.76 

1.00 

Disher-Stl  Cm 

30 

12 

30 

3.34 

1.50 

do  ‘A’ 

25 

20 

234 

6.45 

3.10 

Dom  Bridge 

88% 

39% 

79 

3.92 

Dom  Elec 

54 

2 

3.00 

4.M 

Dom  Engin 

31  Vi 

23 

27 

4.16 

1.12V# 

Dom  Fries  Cm 

14% 

12% 

12% 

9.00 

4.50 

do  pfd 

102 

96% 

97% 

4.62 

1.50 

Dom  SAC 

22% 

16% 

16% 

9.03 

0.40 

Dom  Stret  Stl 

18 

8% 

17 

2.35 

Eastern  St! 

10 

2 

8 

0.40 

Easy  Washing 

7 

3.00 

3.10 

13.W 

0.25 

Empire  Brs  ’A’ 

23% 

19% 

20% 

1.21 

0.40 

Enml  A  Heat 

9 

7% 

9 

4.45 

Fit  Ltd  Cm 

12% 

7% 

8% 

0.60 

do  ‘A’ 

13 

11% 

11% 

5.1  i 

Flash  Fstnrs 

3%  1.00 

3.M 

Ford  ‘A’ 

70  Vi 

24% 

59% 

5.86 

3.50 

do  ‘B’ 

76 

30 

58 

3.44 

1.00 

Gen  Stl  Wr 

23 

15 

154 

6.56 

5.00 

do  pfd 

106 

97 

100 

5.00 

0.30 

Greening  Wire 

6%  4.15 

6 

6.00 

0.70 

Hahn  Brs  Cm 

16  Vi 

8% 

15 

4.67 

0.80 

do  ‘A’ 

16  Vi 

10 

13% 

5.93 

1.00 

Hamilton  Bdg 

19% 

lOVi 

15% 

6.51 

1.50 

Hayes  Stl 

41 

27 

33% 

4.48 

0.50 

Ingersoll-Mach 

9Vi 

7 

9 

6.55 

Inglis  John 

184 

9% 

11 

2.95 

Inter  Met  ‘A’ 

52 

25 

40  Vi 

7.36 

4.50 

do  pfd 

104% 

97% 

98 

4.59 

1.25 

KelA-inator 

20  Vi 

13% 

13% 

9.09 

McKnn  Stret 

264 

8 

264 

5.66 

do  pfd 

94 

88 

90 

5.56 

0.60 

Massey  Harris 

15 

11 

11% 

5.22 

1.00 

Maxwell  Ltd 

15% 

6Vi 

7 

14.28 

2.00 

Mitchell  Robt 

38 

21 

29 

6.90 

0.80 

Mtl  Lemtv 

22% 

14% 

16% 

4.85 

Morrison  Brs 

10 

2.75 

7% 

0.66 

Mt  Royal  Mtls 

livi 

8 

8 

7.50 

2.00 

Nat  Stl  Car 

32 

19 

27% 

7.21 

2.00 

Niagara  Wire 

35 

22 

32% 

6.16 

1.00 

Ont  Stl  Cm 

19 

16 

16 

6.25 

7.00 

do  pfd 

150 

105 

•  •  •  • 

2.20 

Page  Hersey 

694 

44 

66% 

.3.30 

1.00 

Pressed  Mtls 

22% 

12  Vi 

13% 

7.27 

1.30 

Rnld-Covn  ‘A’ 

20 

14% 

20 

6.30 

2.00 

Robertson  P  L 

75 

35% 

56 

3.56 

1.00 

Russell  Ind 

27 

17% 

22 

4.55 

1.00 

Sangamo  Co 

22 

11 

15% 

6.45 

0.90 

Sarnia  Bridge 

14 

7V-i 

14 

6.43 

1.80 

Slater  Co  N 

41  Vi 

28 

34  Vi 

5.22 

1.10 

Stl  Co  of  Can 

36% 

20 

31% 

3.50 

1.10 

do  pfd 

37 

20% 

31  Vi 

.3.50 

1.50 

Stwl  Scrw  '.A’ 

204 

17 

20 

7,50 

do  ‘B’ 

10 

7 

10 

l.l6 

Tor  Im  Cm 

19 

11 

18 

6.12 

1.10 

do  ‘A’ 

18  V* 

10% 

17 

6.47 

0.70 

United  Steel 

11 'li 

6% 

10% 

6.92 

0.40 

Wateroua  Cm 

8% 

4% 

6% 

6.53 

0.80 

do  ‘A’ 

12 

5 

10 

8.00 

1.35  Westeel  Prod  22%  16  22 

PUBLIC  UTILITIES  SECURITIES 

6.13 

2.25 

Ang-Cdn  Tpfd 

46% 

39 

40 

5.63 

2.00 

Bell  Tel 

42% 

35% 

35% 

5.61 

do  ‘rights’ 

.90 

.78 

,78 

1.66 

Brazilian 

13% 

10% 

10% 

9.19 

4.75 

B.C.  Elc  pfd 

103 

89 

89% 

5.31 

4.00 

do  pfd 

91% 

77 

78 

5.13 

1.60 

B.C.  Pwr  ’A’ 

33% 

27% 

30% 

5.25 

do  ‘B’ 

7%  2.85 

5% 

2.66 

B.C.  Tel 

34% 

32% 

32% 

6.16 

0.60 

Can  Nor  Pwr 

12% 

7 

8% 

6.86 

5.00 

(Ddn  Util  pfd 

103% 

97% 

98 

5.10 

0.80 

Cnsmrs  Gas 

144 

13 

13  Vi 

5.93 

, . . 

East  Ktny  Cm 

9% 

2 

9% 

.  • . 

do  pfd 

89 

38 

85 

. . . 

For  Pw  Sc 

1.75 

.14 

.40 

•  • , 

do  pfd 

25  Vi 

11% 

25 

. . . 

1.20 

Gatineau  Pwr 

20% 

144 

17% 

6.86 

5.50 

do  1st  pfd 

111 

101  Vi 

102  Vi 

5.36 

5.00 

do  2nd  pfd 

110 

95 

99 

5.05 

2.40 

Inter  Pwr 

101 

46 

65 

3.68 

1.20 

Inter  Util 

294 

19 

27% 

4.37 

Interprv  Util 
Jam’ca  P  S 

3.90 

3.00 

3.60 

. . . 

1.66 

13 

7 

11% 

8.70 

7.00 

do  pfd 

103 

984 

984 

7.12 

3.00 

McLm  PAP 

65 

35V4 

52 

5.77 

0.89 

Maritime  Tel 

19 

15 

16 

5.56 

0.70 

do  pfd 

18% 

15 

16 

4.38 

Mexican  LAP 

5.00 

1.45 

2.95 

. . . 

do  pfd 

8 

4 

7% 

. . . 

Mtl  Isl  Pavt 

.20 

.20 

1.50 

. . . 

2.66 

Mtl  Tlgrph 

52 

20  Vi 

50% 

3.95 

1.00 

Nfld  LAP 

23% 

levi 

184 

5.48 

1.00 

N.S.  LAP 

21% 

20 

20  V* 

4.94 

6.00 

do  pfd 

113 

103% 

106 

5.66 

1.30 

Pat  Corp 

32 

15% 

29% 

5.04 

6.00 

do  1st  pfd 

115 

107 

110 

5.45 

.3.00 

do  2nd  pfd 

57 

51  Vi 

52 

5.77 

1.00 

Prov  Tmsprt 

16% 

12 

12% 

8.00 

isaz- 

1931 

1932- 

1051 

Currant 

High 

1a>w 

Price 

(Quebec  Pwr 

21 

16 

17 

Quebec  Tel  ‘A’ 

15 

9% 

14% 

Sgny  Pw  pfd 

104 

98 

98% 

Shawin  Cm 

44% 

22 

42 

do  pfd 

48% 

40 

41% 

do  4  Vi  pfd 

53% 

44% 

46 

So  Cn  Pwr  Cm 

27  Vi 

19 

24  V* 

do  pfd 

120 

103 

114 

Twin  City  R  T 

14  >* 

7 

10 

do  pfd 

52% 

52% 

Union  Gas 

24  Vx 

13  Va 

23  " 

Untd  Fuel  ‘A’ 

59 

52% 

55 

do  ‘B’ 

28% 

20 

21 

Wst  Kny  pfd 

174 

174 

174 

W'in  Elec  Cm 

46  Vi 

30 

39  Vi 

do  pfd 

101 

90 

99 

TEXTILE  SECURITIES 

Bates  A  Innes 

18% 

10 

10 

Beld-Corticelli 

20 

11% 

14 

do  pfd 

18  Vi 

14 

15 

Biltmore  Hats 

8 

6 

6% 

do  ‘A’ 

17 

12 

13  Va 

Brck  Mills  ‘A’ 

24 

15 

18% 

do  ‘B’ 

14% 

6 

8  Vi 

Butterfly  Hos 

14  V* 

7 

7% 

Cldwl  Ln  Cm 

17 

12 

15% 

do  1st  pfd 

32% 

30 

30% 

do  2nd  pfd 

18  Vi 

16% 

16% 

Cdn  Celanese 

68 

28% 

39Vi 

do  Ist  pfd 

32% 

30 

SOJg 

do  2nd  pfd 

29 

18  Vi 

19 

Cdn  Conv  ‘A’ 

9% 

6 

6% 

do  ‘B’ 

9 

5% 

•6% 

Cdn  Cot  Cm 

90 

4.5 

64 

do  pfd 

31% 

21 

21 

Cdn  Silk 

34% 

12 

24% 

Celtic  Knit 

22 

8% 

18 

Circle  Bar  Knt 

10 

5 

5% 

do  ‘A’ 

17 

10 

10 

Cons  Txt  Cm 

26% 

16% 

17 

do  pfd 

21 

18 

21 

Cosmos  Imp 

29 

14 

28% 

i95’i-  I'JJ’J- 

1951  J951  Current  Yield 

Hixh  Ixow  Trice  % 


Blue  Rbn  Cm  28 
do  pfd  57 

Bowes  Co  ’B’  65 
B.C.  Pekrs  ‘A’  21 

do  ‘B’  204 


Burns  A  Co  ‘A’  59 

20%  40 

do  ‘B’  43 

17 

27 

Can  Brd  Cm  4.75 

2.25 

2.80 

do  pfd  56 

25 

47 

Can  A  Dm  Sug  23 

18% 

19 

Can  Pekrs  'A’  45 

do  ’B’  38  4 

Can  Starch  40 

Cam  Vinegars  154 

Cdn  Bries  12 


4.28 

2.00 

(3dn  Cnrs 

34 

17% 

31 

l.Old 

Cdn  Food 

(3m 

6 

3 

3.65 

1.02d 

do 

‘A’ 

12  Vi 

5 

5 

0.40 

4.50 

do  pfd 

75  Va 

51% 

52 

0.20 

Cdn  Salt 

6% 

5 

6 

1.86 

0.50 

Catelli 

•A’ 

14 

11 

13 

2.36 

1.00 

do 

B' 

2.5 

14 

21 

Dom  Fab  Cm  164 
do  2nd  pfd  314 
Dom  Tex  164 

do  pfd  176 

Dom  Woollens  194 


164  114  14 


1384  160 
54  54 


1.00 

Esmond  M  pfd 

21% 

15% 

0.60 

Fibre  Prod  Cm 

13 

5 

8 

7.50 

1.00 

0.50 

do  pfd 

9 

6% 

7 

7.14 

168.40 

1.35 

Hamilton  Cot 

29% 

13% 

22 

6.13 

3.65 

0.80 

Harding  Crpts 

13  V4 

7 

7% 

10.84 

1.10 

Hub  Felt  Cm 

17 

3 

.  .  •  • 

4.18 

do  'A' 

18 

10% 

11 

0.65 

0.15 

Laidn  Hose  Cm 

7 

2.00 

2.00 

7.50 

3.19 

0.80 

do  ‘A’ 

10% 

5% 

8 

10.00 

60.89 

Mercury  Mills 

6 

2.50 

2.60 

60.89 

1.00 

Mon  Knit  Cm 

23 

8 

14% 

6.78 

6.49 

4.50 

do  pfd 

100 

82 

83 

5.42 

0.88 

0.60 

Nat  Hose  ‘A’ 

10 

7 

7 

8.58 

12.24 

0.70 

do  ‘B’ 

9% 

8Vt 

8% 

8.01 

5.23 

1.10 

Paton  Mfg  Cm 

16 

10  Vi 

15 

7.33  1 

11.26 

1.40 

do  pfd 

26  V4 

20 

20% 

6.79 

38.35 

3.00 

Penmans  Ltd 

63 

48 

51 

5.89 

1.36 

6.00 

do  pfd 

149 

120 

125 

4.80 

2.65 

0.60 

Renfrew  Text 

8 

4.75 

6 

10.00 

32.55 

2.00 

Rvrsd  Silk  ‘A’ 

30 

24% 

26% 

7.47 

2.26 

2.00 

do  'B' 

15 

6 

10 

20.00 

1.07 

0.10 

Robinson  Ltd 

16% 

3 

5 

2.00 

4.37 

1.40 

Silknit  Ltd 

28% 

15% 

21 

6.60 

4.77 

2.00 

do  pfd 

37 

33 

35 

5.72 

!  18.71 

.  .  . 

Tooke  Bros 

7% 

4 

4 

25.71 

1.00 

Wabasso  (3ot 

25% 

13 

16% 

6.06 

8.39 

5.50 

Weslev  M  pfd 

98% 

77 

77 

7.14 

1.59 

1.00 

■Woods  Mfg 

45 

24 

39 

2.54 

0.23d 

1.60 

Wool  Cmb 

23 

12% 

15 

1066 

4.75 

0.40 

York  Knit  ‘A’ 

6% 

4% 

4.75 

8.42 

3.13 

do  ’B'  4.00 

1.00 

1.50 

... 

3.13 

CONSTRUCTION  SECURITIES 

4.19 

17.00 

1.00 

Brant  Roof 

16 

13 

13% 

7.27 

1.94 

1.80 

Build  Prod 

36 

29 

32 

5.63 

5.51 

2.00 

Can  Cmnt  Cm 

95 

34 

71 

2.81 

0.71d 

1.30 

do  pfd 

30 

23% 

26% 

4.85 

1.84d 

0.30 

Can  CrshdACtS 

7 

5% 

6% 

4.45 

1.00 

(3an  Fl<x)r  ‘B’ 

18 

12 

16 

6.25 

4.01 

1.25 

Can  'Vam  pfd 

20% 

12  Vi 

17.76 

1.70 

(3dn  Dredge 

57 

21% 

51% 

3.28 

1.64 

1.25 

Dom  Tar  Cm 

48 

23 

3  8  Vi 

3.24 

4.61 

1.00 

do  pfd 

23 

19 

19V* 

5.19 

2.94 

0.70 

Found  Co 

15% 

10 

14  Vi 

4.83 

2.94 

1.60 

Gypsum  Lime 

31 

16  Vi 

30 

5.34j 

25.49 

1.50 

Imp  "Varnish 

20 

15% 

19  V* 

7.80 

1.12 

1.50 

do  pfd 

31V4 

30% 

0.26 

Int  Pnts  Cm 

15 

5% 

9 

2.08 

1.20 

do  pfd 

28 

21 

25% 

4.‘7i 

2.62 

0.15 

Milton  Brck  2.25 

1.10 

1.75 

8.51 

31.33 

2.40 

Nat  Sw  P  ‘A’ 

56% 

37 

52 

4.62 

1.18 

0.80 

Serf  A  Co  'A’ 

16 

12 

12% 

6.28 

13.11 

1.25 

Sherwin-Wms 

30 

19 

23 

5.44 

1.20 

7.00 

do  pfd 

152 

130 

130 

5.39 

2.33 

Standard  <31ay 

16 

5 

9 

3.90 

1.00 

Stand  Pvg  <3m 

18 

12V4 

13% 

7.40 

6.88 

1.87% 

do  pfd 

35% 

25 

28 

6.69 

11.06 

MILLING  St  GRAIN  SECURITIES 


Clngwd  Term 

12% 

9% 

do  pfd 

12% 

8V4 

Fed  Gr  ‘A’ 

16% 

9 

do  pfd 

24% 

21% 

Inter  Ml  pfd 

104 

90  Vi 

Lk  of  the  Wds 

48 

22% 

do  pfd 

157 

139 

Maple  Lf  M 

19 

7V* 

Midland  A  Pc 

26% 

5 

McCabe  Gr  ‘A’ 

11% 

8*2 

do  ‘B’ 

11V4 

7% 

Ogilvle  Flour 

26 

19% 

Purity  Fir  Cm  10 
do  pfd  574 
Reliance  Gr  2.00 
St  Lawr  Fir  34  ^ 
do  pfd  142 

Tor  Elevat  16 
Wstm  Grain  2.50 


454  55.30 


344  14 

142  104 

16  9  = 

2.50  .50 


BANKING  SECURITIES 


Ban  Can  Nat 

21% 

19Vi 

Cdn  Bk  of  Cm 

•29 

24 

Dominion  Bk 

31ii 

25  Vx 

Imperial  Bk 

36  Vi 

29 

Bk  of  Montreal 

32V2 

26  Vi 

Bk  of  N.S. 

46  Vi 

34 

Royal  Bk 

31 

25 

Bk  of  Toronto 

44 

28 

FINANCE  COMPANIES 
Ind  Acc  Cm  41  2’ 

do  pfd  101  9' 

do  pfd  88  8( 


40.85 

1.60 

do  pfd 

41 

31 

38 

1.35 

0.50 

Lmtd  Acc 

‘A’ 

8% 

6  Vi 

7 

0.34 

0.20 

do 

’B’ 

7% 

4 

4 

6.23 

2.00 

Trdrs’  Fin 

•A’ 

35  V* 

23  *i 

31  »i 

6.23 

2.00 

do 

‘B’ 

34 

23% 

27*2 

83.49 

4.50 

do  pfd 

97 

85% 

85% 

HiTVESTMENT  SECURITIES 

1.59  0.60  Argus  Corp  15  7  12  4 

31.57  4.50  do  pfd  92  72  84 

1.51  1.194  Cdn  Gen  Inv  26  17  4  254 

7.66  10.70  Cdn  Gen  Sc  80  614  72*8 

0.81  0.40  Cdn  IntInvCm  14  54  10 

6.68  5.00  do  pfd  103  81%  86 

1.32d  ...  Cdn  P&P  Inv  9  1.50  6 

2.52  ...  do  pfd  47  12  45 

0.21  ...  Cons  DvStSc  1.40  .45  1.15 

1.25  1.50  do  pfd  30  15  30 

15.44  14.00  Dom&An  Inv  201  120  201 

19.77  5.00  do  pfd  112  99  994 

1.13  ...  Dom  Scot  Inv  134  5  124 

4.55  2.50  do  pfd  484  42  43 

3.75  1.00  Econ  Inv  Tr  274  23  25 

0.31  0.25  Hydro-Elc  Sc  74  34  4.60 

1.44  0.29  Invest  Found  30  11  28 

7.59  3.00  do  pfd  574  50  514 

0.27  0.15  Lndn  CdInCm  3.50  1.55  3.25 

0.31  0.36  Third  CdnGnIn  7y,  44  5 

12.57  1  50  Unltd  Corp  ‘A’  39  25  .39 

2.41  3.40  do  ‘B’  45  26  26 

rooDSTxn''r  securities 

5.01  O.iiO  Acadia- At  Cm  84  54  .">4 

4.51  1.20  do  -A’  21  17  17'4 

35.04  5.00  do  pfd  105  96'/*  100 


Cons  Bries  10 

Dvd  &  Fr  ‘A’  41 

do  ‘B’  64 

Dom  D  Cm  8 

do  pfd  21 1 

Estabrooks  pfd  26 
Fanny  Frmr  37 1 
Gen  Bries  4 

Hunts  Ltd  ‘A’  10 


do  ‘B’ 

11 

5% 

11 

Inter-City  Bk 

16 

11 

13 

Laura  Secord 

17 

12% 

13 

Lowney  W  M 

16% 

12Vi! 

12% 

Man  Sug  pfd 

109  Vi 

98 

98 

Mt  Royal  Rice 

18% 

9 

17 

Quinte  M  ‘A’ 

12 

9*2 

10*/4 

00  Shirrifs  pfd  21  19 

60  Silverwood  'A'  11  84 

40  do  ‘B’  84  64 

00  SlA’rwd  WD  prf  994  874 

50  Tip  Top  Cnrs  94  6'^'g 

.50  Viau  Ltd  .50  32 

00  Weston  Geo  27  20  V* 

50  do  pfd  103  4  87% 

15  Wllsil  Ltd  22  154 

MERCHANDISING  SECURITIES 

60  Agnew-Srps  12  7 

60  Asdwn-Hd  ‘A’  17  12 

00  do  ‘B’  19V*  154 

60  Auto  Elec  Cm  8*4,  54 

60  do  ‘A’  10  4 

60  Belgium  St  Cm  94  5 

00  do  pfd  17  14 

50  Can  Sv  4  4  pfd  102  90 

00  do  5%  pfd  102  98  1 

70  Cd  Tire  47  25V* 

80  Cassidv’s  Cm  15  OVg 

00  do  pfd  117  100  1 

Cchrn-Dunlp  1714  9 

80  do  -A’  18  14 

20  do  pfd  29  4  234 

50  Dom  Storas  14  Vi  10 

75  Freiman  A  J  12  8 

50  do  pfd  101  83 

50  Grdn  Mcky  ‘A’  104  7% 

00  do  ‘B’  18  124 

00  Grftn  &  Co  ’A’  194  17 

60  Grand  &  Tov  254  16 

Holt  Rfrw  Cm  35  25 

do  pfd  130  100  1 

00  Legare  Co  pfd  22  4  IS 

60  Lewis  Bros  12  84 

Ln(fsv  CW  Cm  15  10 


do  pfd 

115 

90 

Lobla.w 

‘A’ 

39*2 

29 

do 

•B’ 

35  V* 

30 

Mitchell  J 

S 

40 

29 

Mrgn  H  pfd 

104*4 

95 

Nat  Grc 

Cm 

Ifl 

10 

do  pfd 

29 

27 

Ont  Btv  Cm 

.60 

.2,5 

do  pfd 

8  Vi 

4.75 

rdt 

16 

5 

13 

Cm 

30 

17*2 

2.3 

21** 

17% 

19% 

L 

14*2 

9 

11% 

’A’ 

15% 

8'* 

15*/* 

‘A’ 

10 

26  ••'4 

.36 

•B’ 

39 

23*2 

36  V, 

101% 

90 

95 

do  ’A’  154  8 

Simpsons  ‘A’  40  26 

do  ’B’  39  23 

do  pfd  101%  90 

Stanley  Bk  ‘A’  9  5 

do  ‘B’  7V4  4 

Stedman  Bros  20  16 

Tamblyn  Ltd  33  V4  28 

do  pfd  52  40 

Taylor  P&C  Cm  74  6 

(io  pfd  114  10 

Thrift  Stores  154  12 

Tip  Top  Tlrs  27  17 

Virginia  D  pfd  20  13 

.  Western  Grers  55  27 

do  ‘A’  35  31 

do  pfd  34  26 

i  Zeller  s  Ltd.  17  12 

do  6%  pfd  294  24 

do  5%  pfd  28  Va  24 

BEVERAGE  SECURITIES 


Blue  Top  Brw 

35 

20 

20% 

. . . 

Bright  TG  Cm 

28 

7 

9 

11.10 

do  pfd 

16 

15 

15'i 

6.56 

Can  Malting 

54 

45*2 

43V2 

5.50 

Cdn  Brew 

23  V* 

16';, 

17% 

8.46 

Chateau-Gai 

91,2 

7 

9*i 

7.90 

Cinzano  ’A’  1.00 

.50 

do  pfd 

Comm  Alcohols 

7% 

2 

3% 

do  pfd 

9*2 

3*2 

8 

Corby's  ‘A’ 

17% 

8 

9*2 

7.90 

do  ‘B’ 

17*2 

S's 

9''. 

7.90 

Crown  CAS 

39  Va 

31% 

38  ■ 

5.26 

Dist-Sgrms 

34 

19% 

23% 

7.27 

Dom  Mltg  Cm 

26 

20 

25 

4.00 

do  pfd 

10,5 

92*-* 

100 

5.00 

Labatt  Ltd 

20 

17*2 

17% 

5.72 

Melchers  Cm 

5*2 

4 

4.75 

do  pfd 

12% 

9*2 

10*2 

6.66 

Molson's  ‘A’ 

29*4 

•22*2 

22'- 

5.34 

do  ‘B’ 

29 

13 

■22viS 

5.34 

Nat  Brw 

37 

13 

17 

5,88 

do  pfd 

51 

37 

. . . 

Orange  Crsh 
Shea’s  Bw  ‘A’ 

7% 

3.50 

3.75 

17% 

13% 

14 

3.93 

do  ’B’ 

33 

28 

28*0 

7.02 

Sicks’  Bi’w 

22  V* 

18% 

19 

7.10 

Unit  Distil 

30 

23 

28 

3.57 

Wlkr  HGAW 

60  Vi 

36 

46% 

8.55 

Wst  Cn  Bw 

20 

13  *  '2 

16  Vs 

6.06 

TRUST  COMPANIES 

Chrtrd  Trst 

35 

•26% 

29 

3.45 

Crown  Trust 

138 

113% 

113% 

4.40 

National  Trst 

33*4 

25 

25 

4.80 

Tor  Gen  Trst 

39 

29% 

30% 

4.56 

LOAN  COMPANIES 

Can  Prm  Mtg 

54% 

43 

4  5  Vi 

4.39 

Cent  Can  Ln 

255 

159 

. . . 

HrnAEr  Mtg 

145 

121 

125* 

4.80 

Ont  Loan 

136 

112 

112 

4.47 

Toronto  Mtg 

124 

108 

115% 

4.76 

A  RimSER  SECURITIES 

Andian  Nat'l 

15Vi 

10 

15 

2.66 

B.A.  Oil 

23 

19** 

22 

1.78 

Cdn  Oil  Cm 

28  V2 

13 

27  *  2 

3.64 

do  S%  pfd 

155 

140 

146  ‘ 

5.48 

do  5%  pfd 

104 

95% 

95% 

5.22 

do  4%  pfd 

87 

75 

80 

5.00 

Dom  Oilcloth 

43 

34 

34 

6.17 

Gdyr  Cm 

105% 

83 

96 

4.16 

do  pfd 

54 

44 

48  V- 

4.12 

Imperial  Oil 

44 

21  Vi 

39 

1.66 

Inter  Petro 

39 

8*2 

39 

2.54 

McColl-Front 

44% 

12  Vi 

40 

2.50 

do  pfd 

100 

80 

91 

4.39 

Nort  Star  Oil 

8 

7V* 

7  *'2 

2.33 

do  'rights’ 

1.25 

1.1,3 

1.2,3 

Royalite  Oil 

19% 

8.80 

18% 

1.38 

.Stuart  Oil  pfd 

20*4 

13 

17'- 

8.01 

Sprtst  Pete 

18% 

15*2 

13*2 

3.87 

do  pfd 

102*2 

95 

96% 

5.16 

haiari  nn  amnonli 

paid  duriiHK 

9.11  (ca 

znHar 

I 


THE  FiNwr.ciAE  Arr.n. 


V, 


FAliM 

P800UCIS 


All 

COMMOOlIlfS 


BAW 

MAIfBIAIS 


1952-  1952- 

1951  1951  C\irrfnt  Yield 

.lirirn  DIt.  UiKli  |^,w  Price  % 

2.07  1,20  Viceroy  Mfg  21  12 21  5.71 

TRANSPOKXAXION  SKCURITIES 

4.90  1.00  Can  SS.  Cm  60  14  53  1.89 

8.91  2..50  do  pfd  50</2  34  46  5.44 

2.98  1.75  Can  Pac  Rly  40  16*4  40  4.38 

MINING  &  METAELl/RGICAE  SECURITIES 
7.03  3.55  AImn  Cm  124  52 •''4  106  >4  3.33 

.  '-90  do  pfd  241,4  23  23  4.35 

1.94  0.70  A-sbesios  Corp  26  Vi  21%  23 2.94 

2.50  2.00  Cons  M  &  S  42-'„  35i.j  35'i  5.64 

2.66  l.,50  Dorn  Coal  pfd  23 ’2  19  21 14  7.06 

0.21d  ...  Dom  Mgnsm  171,2  714  11 

1.64  0.50  Gt  Wst  Cl  'A'  11  V2  7  Il'.4  4.44 

1.64  0.50  do  ‘B’  111,4  6  lOVi  4.76 

0,87d  2.00  Jntcrcol  Coal  58  25  50  *  4.00 

3.57  8.00  do  pfd  125  100  101  7.92 

0.01  0.03  Inter  C  &  C  1.10  .20  .86  0.34 

4.17  2.60  Inter  Nek)  18  25  44  Vi  5.87 

!27G  7.00  do  pfd  154  132  135  5.18 

5.70  4.00  Noranda  Mn.s  86  64  79  5.06 

MISCELLANEOUS  SE(TJR1TIES 
9  02d  .  .  .  Acme  Glove  14  6  6 

:64.53  5..50  .\It  &  \Vp  pfd  106  102  . 

2.77  0.60  Auto  Fab  ‘A’  7-5i  5%  6  10.00 

0.54  0.50  do  'B'  6 3.75  4.00  12.50 

1-32  ...  Brclna  Tret  3.00  1.00  1.80 

5.04  1.00  Brant  Cord  ‘A’  19 '4  11  16 -ij  5.98 

3.03  ...  do  'B'  14  5'4  11 

1.37  0.80  B.A.  Bk  Note  17  12  14  5.71 

9.68  ...  Burnett  6  l.,50  4,00 

2.15  0,40  Can  Foil  Cm  10  5  51..,  7.62 

3.26  1.05  do  ‘A’  17'2  11  15%  6.66 

1.59  1.00  tVin  Indus  4  5'.,  21  36  2.77 

47.88  7.00  do  pfd  180  1.50  150  4.67 

1.82  1.00  ('dn  Wlpr  W  17  12  14  7.11 

1.82  1.00  do  'B'  17  12%  13  7.69 

4.21d  ...  Claude  N  ‘A’ 3.00  .99  2.00 

9.48iI  ...  do  B'  1.90  .30  J.70 

0.08d  ...  do  pfd  10  25  XO  I 


1952- 

p  e  r  1951 

hare  •  Ulv-  Ili^rh 

1.67  1.00  Lang  &  Sons  19%  lO’i  lO'.i  9.52 

1.82d  ...  Lngly’.s  Cm  1.00  ..50  .75 

0.30  ...  do  pfd  75  42  60 

5.47  ...  Lwsn  &  J  ‘A’  22'i  18  20 

3.13  ...  do  'B'  18>2  9Vi  lO-^ 

11.23  5.00  M  Loews  Thet  80  70  70  7.14 

0.79  1.00  Mailman  Cm  20  13  16  6.25 

19.43  5.00  do  pfd  94  84  84  5.95 

1.18  0.75  Maple  Lf  Gdn  17  12'i  13  5.77 

3.80  0.50  L  McBrlne  19  14  I6I2  3.05 

0.21  0.10  Mica  Co  2.00  ,85  1.30  7.69 

1.08  1.50  Mod  Cont  20'^  14%  16%  9.23 

5.16  1.00  do  'A'  20  L  16  16  6.25 

3.69  3.00  Monarch  Mtg  26  12  21  9..52 

2.72  1.50  Mtl  Refrig  39  24 '2  25  6.00 

2.19  1.10  Moore  Crp  Cm  29%  23  23%  4.63 

15.13  7.00  do  ’A’  432  284  368  1.90 

15.13  7.00  do  ‘B’  636  445  552  1.26 

O’i  12  5.00  I  28.78  1.00  do  pfd  27%  23  24  4.16 

'3%  17V4  6.96.  1.42  0.50  Nat  Dr  &  Ch  9 ',4  7%  8  6.25 

.00  1.60  ...  2.06  0.60  do  pfd  13%  10  llVi  5.40 

29'-:  41  1.83  0.03  ...  Nuclear  Ent  12  2%  2.73 

30  43  3.74  1  0.74  ...  Paul  Sr%’  Str  17%  7  7% 

00  4.00  .  .  .  ;  3.05  2.00  Photo  Engrvrs  30  24  27%  7.27 

65  5.00  10.00 1  5.36  1.00  Seths  &  Co  Cm  28  14  V*  25%  3.96 

9%  25  8.00  21.33  1.25  do  pfd  26%  24  24%  5.02 

5’i  7%  6.66  2.12  ...  Sheraton  ‘A’  22  9%  21% 

00  '  7%  8.00'  1.21d  ...  Simon  H  Cm  19  7  8 

75  4  2.50  4.29d  5.00  do  pfd  100  88  89  5.62 

7%  10  5.00  1.73  1.00  Southam  Co  22%,  17  17%  5.72 

14  14’i  ...,  0.41  0.40  Stand  Rd  ‘A’  7  4V2  6%  6.16 

14%  14%  8.77'  0.11  ...  Stvl  Prs  pfd  5%  1.50  2.50 

O’o  10  5.00,  0.82  ...  Theat  Prop  7  1.00  7 

5'.a  5%  5.08  0.09d  ...  Trans-Telv  .57  .15  .17 

22  22  4.5.".  17.34  7.00  Tckt  Tob  pfd  175  120  120  5.84 

1  8%  13.71  .  1.21  0.60  Unt  Ams  'A’  lOVi  7  10  6.00 

15  191.J  7.70'  1.21  0.60  do  K  10  7  8  7.50 

10%  101;;  7.62  3.09  0.80  Watson  J  13%  10%  12%  6.40 

9  "  12  5.00  0.41  ...  Wind.sor  Htl  27  14  21 

9  10  6.00  27.36  5.50  Wood  G  H  100  97  99  5.56 


19.12- 

tlKil  Current  Y'leld 
I.0W  Price  To 


Conduits  Nat  13%  6'«  12%  7.84 

Cons  Lthgrph  13%  10%  10%  9.30 

Cons  Pre.sa  ‘A’  8',4  5  5%  12.37 

do  ■B’2.75  1.05  1..50 

Cnsmrs  Glass  30%  20 V4  20%  7.23 

Crain  R  L  15  7%  10%  5..58 

Crows  N  P  C  75  47  70  5.72 

Davis  Lthr  'A'  25%  16  16*2  9.10 

do  'B'  10 '4  4. .50  5 

De  Havilland  72  16  72  1.38 

Dom  Gl.s  I'm  80  14%  57  3.00 

do  pfd  36%  '28  29%  4.73 

Dom  So'i.'t.e  75  .50  65  6.16 

Dnnll  &  Md"  6  l.OO  1.10 


Free  Market  Rates  of  Non-Cohnmercial  Cash  Payments 

CURRENT  RATES  OF  FOREIGN  EXCBANGli  E.XPRESSED  IN  TERMS 
OF  I'.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 
Guardian  Truet  Company,  Mantraal 

Official  .Market  Prices  Market  Prices 
Halo  Bid  Offered 

I  S  £  7.00  US  »  3.0.  rs  J  4.15 
■t.lW  3.0,'.  .1.45 

lUooked  Account  2.3.1  2.53 

I  OfUi  1.8"  l.A> 

2.90  3.10 

1.70  .9.'.  1.05 

41.00  30.(K»  35.00 

1I..V.  12.00  13.00 

2.87  2.n.-|  3.15 

2.40  2.45 

I  Mh.  222.22  i'MK.  42,'>.n0  F.MK.  375.00 

trs.  IliO.iKi  frs  44.i.fK)  fri.  430.00 

23.SO  19.7.i  20j0 

12.7.5  13.00 

26.40  22.50  33.50 

17  12  I4.2.i  15.30 

21.00  18.00  18.7.5 

280  0.40  0.50 

lire  624.7.'.  lire  690.00  lire  670.00 

11.00  IC.-YO  11.50 

.10  2.'.  18  2.5  19.00 

0.50  6.75 

3  »7  .1.30  3.40 

.S.oO  4.50  .3.00 

9.15  2.00  3.10 

19.30  15.50  16.50 

35.75  25.00  37.00 

(2.35  36.50  37.75 


Huge  Potential  ‘ 
Ore  Tonnage  At 
Steep  Rock  Seen 


Country  and  Muotation 

.YRGENTINA  iper  100  peaosl . 

.Yt  S'im.X  (per  100  scliillinnst  . 

YlsmiA  . . 

ItKI.GIU'M  fper  100  francst  . 

Ull.VZIL  (per  lOO  criirelrosl  . 

(.HIUK  (per  100  pesos!  . . . 

COl.OMlIl.A  ((ler  100  pesos'!  . . 

DKNM.YHK  (per  100  kroner!  . 

KiiYPI  i|>er  1  pound)  . 

MGY’PIIVN  MXPOBT  POUNDS  . 

(■'INLAND  (markka  per  L'S  111  . . 

1  II.YNGL  (francs  per  U'S  .SI) . 

filiRM.YNY'  (W.  Zone)  (per  100  I),  marks! 
l.KRMAN  .SPKRRMARKS  DEPOSITED  . 

Ilol.I.A.Sn  (per  100  Kullders) . 

II()S(i  KONO  (per  100  dollars)  . 

INDLY  (per  100  rupees)  . 

ISR.AEL  (per  1  pound!  . 

ITAI.Y  (lire  per  ES  41)  . 

NOIIW.YY  (|>iT  100  kronor)  . 

PAKISTAN  (per  100  kronor!  . 

I’1'.RL'  (per  lOo  soles) . . 

I’1)H'(U(! AL  'per  100  escudos)  . 

MA.M  (per  100  bahts)  .  . 

yl’.AlN  (per  Iflo  pesetas)  . .  .  . 

SWEDEN  (per  lOO  kronor)  . 

rUHKP.Y  (per  100  lire)  .. 

L’REGl'AY'  (per  iOO  pesos!  ..  . 


Annual  Report  Estimates 
Ultimate  Annual  Produc¬ 
tion  Of  Over  10  Million 
Tons  At  Property 


Trans  Mountain  Pipe  Line  To 
Be  Operating  Beginning  Of  1954 


THE  WINNIPEG  Frobisher  To  Seek 
STOCK  EXCHANGE  increase  in  Capital 

QUOTATIONS  FOR  WEEK 

ENDING  MARCH  29(h,  1952  i  Torojito.  —  Shareholders  of  E’ro- 
Bid  Asked  ,  bisher  Ltd.  will  be  a.sked  to  ap- 
> '  aiidn.  Oils  Ltd  7.25  ..  j  proA'e  an  increa.se  in  authorized 

issii  liardsvare,  "A"  13.99  ^  capital  to  .six  million  shares  from 

)wn  Hardware,  R  ((>..>0  ..  !  nilllion  share.s  at  special  meel- 

t'  I’umhe  .  .3  09  45'.ni  |  Called  for  April  .8. 

r  i.miiber,  Pfd.  .  27.09  27..M)  ■  It  is  pointed  out  by  Thayer  I..ind- 

'couTuct'ion  ' V’  ■■  ■  '■  .w.no  i  pre.sident.  that  company  will 

ai  .Nor.  Airways,  “.A”  .  |;.50  |  need  further  capital  in  the  near 

'i■•ile' Tiis'''*To'*  b’v.  29.00  '  fu'-ui’e  for  the  financing  of  project.^ 

ymiiaitnie  I'oiiciere  de  i  In  which  it  is  interested.  The  stock 

'paper ')5os  !!  !..,  '  .  |  remaining  in  the  trea-sury  is  in- 

•iit  Creiimery.  Pfd.  ..  ....  ■85,00  ,  adequate  for  this  purpose. 

al  (.rain.  Com.,  “A”  12.75  13.00  '  ^ 

Ml  Grain.  Pfd.  22.00  ,  There  i.s  no  Official  Confirmation 

r  ^  ilu‘rpc.''“i)”  rights  'iU.O  |  reports  that  Frobisher  is 

-  .V  liiirpe.  ‘1!"  .'>.62  7.00  ,  planning  to  enter  the  oil  develop- 

\VJ,*rco'ii'*“\’'  10  75  .  ’  ,  iDont  field  in  the  Williston  Ba.sin. 


Home  Oil  Net  Off 
On  Reduced  Income 


With  coiKstruction  plans  on  or 
ahead  of  schedule  Tran.s  Mounlain 
pipe  line  is  expected  to  be  in  op¬ 
eration  by  geginniiig  of  I9f>4,  first 
annual  report  of  Tran.s  .Mountain 
I’ipe  Line  Co.,  covering  period 
from  incorporation  on  March  21, 
19.51  to  end  of  last  year,  poinUs  out. 

Balance  sheet  as  at  Deccmbei' 


oi.st  19.51  .slioVvS  cash  of  .'?6,626.- 
593  an.I  balan.;cs  due  on  stock 
subscription.s  of  ST.T'i.T.dOO.  Cp  to 
January  l.si  1SI52.  s:im  of  .f7.072,- 
260  was  received  on  the  1,500,026 
shares  of  stock  issued.  Fixed  a.s- 
.sets  at  December  31  Iiad  a  value 
of  .81.041,313.  Report  points  out 
tliat  estimated  complete  cost  of 
tile  Edmonton-Vaucouver  pipe  iinc 
b  ?80  million. 

■Arrangements  liave  been  made, 
Robert  L.  Bridge.s.  president, 
states  in  report,  to  issue  and  sell 
.830  million  of  1' 


Chicago  on  a  royalty  basis,  is  ex¬ 
pected  to  be  under  active  develop¬ 
ment  next  year. 

President  forecasts  that  oom- 
pany’.s  ore  deposits  will  justify 
an  annual  production  in  excess  of 
10.000,000  ton.s  over  a  peri(xl  of 
decades.  Company,  he  says,  has 
sufficient  ore  available  to  enable 
it  to  become  one  cf  the  largest  in¬ 
dependent  producers  and  at  the 
same  time  to  make  other  ore  areas 
available  to  consuming^  interests 
on  a  royalty  basis. 


IWKTH  READING 


REGULARLY 


per  cent  series 
bonds  payable  in  Canadian 
1  fund.s  and  .835  million  4  per  cent 
serie.s  “B"  bonds  payable  in  U.S. 

I  funds. 

I  Orders  for  the  purchase  of  main- 
)  line  pipe  have  been  placed  and  the 
necessary  allocat  ions  of  .steel  have 
I  been  o’otained  for  the  second  quar¬ 
ter  of  1952.  It  is  anticipated  that 
adequate  allocations  will  be  receiv¬ 
ed  for  succeeding  quarters. 

Contracts  for  construction  of 
the  line  have  been  let  and  clear¬ 
ing  (dr  actual  construction  start¬ 
ed  in  February.  Design  and  en¬ 
gineering  has  been  substantially 
1  completed  by  Canadian  Bechtel 
Ltd.,  which  will  manage  and 
,  supervi.se  construction. 

A  marine  loading  terminal  on 
Vancouver  Harbor  for  export  ship¬ 
ments  is  to  be  built.  It  has  been 
decided,  .subject  to  approval  of  the 
I  Board  of  Tran.sport  Commission- 
,  ers,  to  place  the  Alberta  terminal 
I  adjacent  to  that  of  Inter-Provin- 
'  cial  Pipe  Line  Co.  so  that  Trans 
:  Mounlain  facilitic.s  will  be  avail- 
i  able  to  all  pre.sent  Alberta  fields 

■  through  existing  gathering  facili- 
j  ties. 

j  A  by-law  covering  procedure  of 
I  election  of  directors  so  that  the 
;  majority  of  the  directors  will  be 

■  British  subjects  resident  in  Can- 
'  ada  ■will  be  present  e<i  for  ap- 
'  proval  at  the  annual  meeting 

April  10.  Two  other  by-la\4’s  alter- 
I  ing  the  method  of  giving  notice  of 
^  meetings  and  the  quorum  require- 
i  ments  of  meetings  of  .stockholders 
will  allb  be,  submitted.  j 


chain  store  warehouse.s  were  Iiigh- 
cr  on  January  1  this  year  than  on 
the  corresponding  date  in  1951.  but 
there  wa.s  a  drop  in  stocks  of  can¬ 
ned  vegetables.  Holdings  of  can¬ 
ned  fruits  rose  to  8,2h2.316  dozen 
containers  from  5.877,642  on  Jan¬ 
uary  1,  1951,  while  stocks  of  c.an- 
ned  vegetables  fell  to  17,272.414 
dozen  containers  from  17,488.693. 


WoodA  Manufacturing  Co.  Ltd.. 

annual  and  special  meetings  in 
St.  Lambert,  Que.,  on  Wednesday. 
April  2nd,  at  n<x)n. 


MONTI  1LYR]':V1EW 

I'Mi:  15.\NK  ni''  NOV\  SCO'l'l.A 


x^ii.iugc.s  III  the  economic 
picture  111  C,.iiuiila  or  abuMil  loJay 
may  aftcct  \  our  nusinesj  tomorrow . 

rticBiiils  of  .Nova  Scotia  Monthly 
Review  tliscus.se,‘>  dome.stic  and 
lorcign  cctinomic  developments 
and  lielps  yon  interpret  them  in  re¬ 
lation  to  every-day  Canadian  Isu.si- 
ncss  operations,  it  is  considerevi 
"must  "  rc.idiii!^  by  many  Canadian 
businessmen. 


Inter.  Utilities 
Earnings  Gain 


j  llril'  f'  (.Oils . 

)  (;.  A-  E.  (^orp.  .... 

'  Ontral  Man . . 

*  rrydfrinaii  fr.  M . 

Dirkslt.ne  Copper  . . . 

^  Flin  Flon  C . 

Forty-Four  . 

'  Cfolfi  lyiike  . 

Great  Falls  M.  A  S.  . 

!  Giinnar  . 

i  Island  laJtke  . 

i  Marvel  Oils  . 

I  Park sack  . 

Rtvl  Cloud  M.  A  S.  . . 

;  nice  I.ake  G.  M. 

'  Scatteraood  . 

Scotia  (iolii  . 

J?eciiri1y  Freehold  Pete 
Star  I.ake . 

*  Winnipeg  River  Tin 


Percentage  of  price  increases 
in  Canada  since  1941 


Plan  Financing  to  Enable 
Company  Participation 
In  Pipeline  Projects 


W'e  will  gladly  add  your  name 
ro  the  Monthly  Review  mailing 
list.  Simply  fill  out  and  mail  the 
coupon  below. 


!  Annual  report  of  International 
I  Utilities  Corp.  for  1951  show.s  net 
i  earnings  of  .'^1.700.150,  equal  to 
I  $2.07  per  common  share,  which 
I  compares  with  net  of  $1,490,356,  or 
!  $1.90  per  share,  in  tlie  previous 
I  year.  Earnings,  report  poinLs  out, 

I  are  exclusive  of  investment  profit.s 
of  $263,386  in  1951  and  $11,797  in 
1950.  Per  share  earnings  in  1951 
are  based  on  average  number  of 
shares  outstanding  curing  the  per¬ 
iod.  Computed  on  the  number  of 
shares  outstanding  at  the  year- 
end,  net  wa.s  equal  to  $1.80  a  share. 

Stockholders  wH)  be  asked  to 
vote,  at  a  special  meeting  called  for 
April  15  on  proposal  to  authorize 
1 ,000,000  shares  at  $25  par  pre¬ 
ferred  stock,  and  to  increase  au¬ 
thorized  common  share.s  to  2,500,- 
000  from  1,200,000.  ; 

Subject  to  .stockholders  approval  | 
an<l  market  conditions  at  the  time, 
it  is  proposed  to  sell  up  to  250,000 
shares  of  the  preferred  to  under¬ 
writers  for  a  public  offering.  This 
first  issue  of  the  new  preferred, 
according  to  the  annual  report, 
will  be^convertible  into  common 
initially  on  a  share  for  share  basis,  j 
Dividend  rate  and  certain  other  j 
terms  of  the  proposed  issue  will  be  ■ 
determined  just  prior  to  the  public  : 
offering.  i 

It  is  the  intention,  shareholders  i 
are  informed,  to  participate  in  one  ' 
or  more  pipe  line  projects  in  the  , 
event  that  export  of  natural  gas  : 
is  permitted  by  the  Alberta^  gov-  , 
erimicnt.  'Hie  contemplated  pre-  j 
ferred  financing  is  related  to  these  i 
pipe  line  projects.  1 


N.Y.  STOCK  EXCHANGE 

(Supplied  by  Shearson  Rammill  A  Co.) 
(Ciosinr  pricett  April  2nd.  1952) 


RQmscam 


i  Air  Reduction  26  Inter.  Paper  18 
I  Allied  Stores  38%  Int'l  Tel.  &  Tel.  17% 
Allis  Chalmers  491,  Johii.s  .Maiivllle 
Aiiiericaii  ('am  128  Kciinecott  (,op.  78_ 

Ainer.  Gas  &  E.  61  Liggett  A  M.  67% 
Aiiier.  Ixx-o,  18',.,  IxKkheed  .Air.  2')% 
Ainer.  Radiator  16%  L)ews  liic.  Ji)% 

Amer.  Smelting  14'.^  Merck  A  t.o.  29'-4 
Ainer.  T.  A  T.  151'.,  .Monsanto  Ch  94'>j 
Ainer.  Tobacco  58 '>s  .Montgomery  W  62% 
Anaconda  (;op.  47%  -Motorola  7(1 

Armour  A  Co.  1 1 '«  N.  Kelvinalor  -'u% 
Atchison,  TASE  81  %  Nat’l  Distillers  29',* 
Atlantic  Ref.  89 Nal’l  .Steel  47 

Baldwin  Lima  lOOiiN.  A.  Aviation  l(i% 
Baltimore  A  C.  2(i'.4 N.Y .  (amtial  19';, 
I  Bi  ndix  Avia.  49  Northern  Pne.  89''4 
Ilethlehem  Stl.  .'>()',  Paramount  P.  28 
Borden  Co.  Pemiu  R.H.  18% 

lliidd  Co.  1(1,  Pi'psi  (x>hi  lu'i 

Canada  Dry  9Ts  I'l'HUps  I'et.  .'>(>>'1 
Can.  Pacific  39-% I’.S.  Elec.  A  Oas  25-)4 
(Caterpillar  Tr.  52  Pure  Dil  (.7% 

Celanese  Corp.  42%  Radio  (x>rp,  27',- 
Ch’penke  A  O.  34^%  Remington  H.  I8y, 
Chrysler  75  Republic  Steel  41'/- 

(Columljia  Gas  l."ia„  .St.  Regis  I’pr.  21% 
(Com ’1  .Sols  ents  27",  Schenley  Ind.  29 
Com 'Ith  Edison  32' Sears  Roebuck  .53'i 
Co,  E,Iison  N.Y.  34's  Shell  Oil  81 

(Crane  (>>.  37  Sinclair  Oil  46 

Deere  A  Co.  66%  .Socony  Vac.  49 
Dl  l.  A  Hii.lson  45 ‘a,  South.  Pacific  69% 
Dist. -Seagrams  93' -C Southern  Rly.  55 
Douglas  .■Yircr.  ,'8  Stand.  Brands  24% 
E.  I.  DnPont  85^; Stand.  Oil  C.al.  .'.t's 
I^Cast.  Airlines  25  Stand.  Oil  Imi.  88% 
Eastman  Kodak  44%  Stand.  Oil  N.J.  77 
Electric  Ro.at  31 'i  Stndel>aker  37', 
Erie  R.R.  90%  I'e.vas  Co.  57% 

Gen’I  Electric  573,20th  Cent.  Vox  17% 
Gen'I  Motors  .',(•%  Union  (Carbide  62 
n,  E.  (ioodrich  05a,  Union  Pacific  118% 
Goodyear  Tire  t5i.,Unite<i  .VIrcraft  30'.y 
Grumman  .Air.  95r;  United  Airlines  98^a', 
Gulf  Oil  .'.(>' i  U.S.  lUibher  82', 

Homestake  M.  .'IS'-s U.S.  Steel  .'lO'-, 

Illinois  (Cetit.  66  Westinghoiise  36‘''m 
Int,  Harvester  33"',  E\V  AA  (k>I worth  t3’4 
Inter.  Nickel  44^31  Y’oiingstown  ST  47 


Publicity  Oupl. 

Di*  Bank  e(  Novo  Scolio 
44  King  St.,  WasI,  Toronto 


Massev-l  lariis  wide  level  di.sc-seeder  enables 
line  man  to  till  and  seed  7  acre.s  per  hour. 


Plooco  put  me  on  your  compllmonlory 
moiling  lift  lo  rocoivo  tho  Monthly 
Rovlow,  Alto  pitoto  tend  mo  copiot  of 
raconi  Rovlowt  cevoring  the  tubjoclt 
chocked. 


Ratify  Capital  Boost 
Silver  Miller  Mines 


•I  At  a  special  meetiiig  here,  .share- 

•  I  holders  of  Silver  Miller  Mines  Ltd. 
■  j  approved  increase  in  authorized 

•  !  capital  of  company  lo  4  million 
I  I  share.s,  by  the  creation  of  one  mill- 
I  I  ion  additional  shares  of  $1  par 
I  I  A'alue. 

I  j  A  portion  of  the  new  shares  will 
I  !  be  involved  in  new  financing  to 
I  I  rebuild  tho  company's  working 
I  I  capital,  J.  \V.  Tovell,  company 
I  I  president  told  the  meeting.  Heavy 
I  !  expenditures  have  been  made  in 
I  I  purchasing  control  of  the  new  La- 

I  j  rose  Company,  preparing  the  old 

I I  Larose  mine  for  production  and 

I  '<  building  a  cobalt  mil!.  Tlie  expan- 

I I  sion  program  that  the  coinpanj'  is 
I  j  currently  engaged  in  is  to  cn.sure 
I  i  a  long  life  of  tiie  Silver  Miller 
J  I  mine. 


ComiMny. 


I  D  UpswinginBasicGinimodityFriccs 
I  □  The  Demand  for  harm  Products 
I  C  Reflections  on  a  Quarter  Century 
I  D  Textile  fibres  Old  and  New 

I  O  What  Can  He  Done  About  Inflation, 
'  Parts  I  and  2 

'  Q  Hydro-Electric  Development  in 
I  Canada 

I  □  The  Re>uliition  in  (/anadian  Trade 
I  C  New  Ways  in  Canadian  Agriculture 
I  D  The  Economic  Problems  of  India 


M-H  "Pony”  trat-for  liniigs  advantages  oi 
power  farniing  to  small  (ariin,  gardens. 


IN  COMPARISON  WITH  PRICES  OF 
OTHER  PRODUCTS  THE  FARMER  BUYS 


and  Pakis(an — Background  to  the 
Colombo  Plan 

□  Farm  Production  and  Markcit 


Mtssev-Harris  hav 
baler  haa  made  the 
pitchfork  obaolete.  It 
"packages”  hay  in  iht 
lield  for  easy  handling 
.and  feeding. 


Ouislandiiig  achievement  by  Massey-Harris!  Since 
1941,  prices  of  C.anaclian-riiaclc  Massey-I larris  fann 
implements  liave  risen  only  ()G.2%  in  the  face  of 
a  98.2%  advance  in  cost  of  raw  materials  and 
l.'58%  advance  in  average  iiourly  wage  rates. 
Ill  the  same  period,  tlie  index  for  "all  commodities." 
lias  gone  up  97.7%. 

World-wide  demand  for  Massey-1  larris  equipment 
made  it  po.ssiblc.  It  gave  a  volume  that  permitted 
higli  operating  cdlcicncy  and  partial  ahsorption 
of  increased  costs. 


MUTUAL  FUNDS 

Claaingr  quotations:  April  2n<I*  1952 
Bid  \<ked 

X  Affll.  Funds  Inc..  Com.  .  4.81  :».24 

X  .XmoruMiii  Business  Shs  .  1.01 

Rilanceii  Fund  ..  16.5:i  tS.lO 

X  liostoii  Fund.s  Inc .  23.10  21.07 

X  Bullock  Fund.  Ltd.  21.07  20.37 

Candn.  Investment  Fund  6.2f*  0  00 

Coni’wlth  Int'l  Corp.  .  .  xd3.22  a. 74 
Corporate  Investors  .'1.70  0.10 

X  Dividend  Shares  1.00  ‘i.O.M 

\  Fwitoii  A  Howard  Bal.  I'd.  .31.74  33.01 
X  I'lind.  Investors  Ineorp.  20.08  22.01 
\  (ironp  .Secs.,  .Xnto  Shs.  .  7.80  8.0.'> 

\  (fioup  Sees.,  flail  Shs.  7.10  .S.11 

X  (ri'oup  Secs.  Steel  Shs.  1.00  t.lO 

\  Inc.  Investors.  New  J1.32  12.21 

Investors  Mutual  of  aCn.  0..3M  0.00 

\  Keystone  CiisttKlian,  B-(  ^.0^^  12.10 

Ceverage  Fund  .  .3.88  1.20 

X  .Mass.  Investors  frust  ..  .38.08  42.14 

\  .Mass.  luv..  2nd  I'nnd  luc.  18.18  io.0.> 

Mutual  \ceuin.  I  und  .  13.3!  !  1.32 

Besources  of  Canada  0.2tt  0.81 

Tinie<l  Invest.  Fund  xd  !.!.'>  I.KO 

X  WeilinKton  Fund  Incorp.  20.3."i  22  20 
INVKSTMKNT  CGMPAME.S 
X  Iiuiepeiident  frust  Shs.  2.20  2..')1 

X  N.  Ainer.  Trust  Stis.,  5.(»! 

X  N.  .Vnier.  frust  Shs.,  *.*>0  2.4.'> 

United  Bond  Share  10.00 


largest  Masse 
Harris  scll-propciled 
combine  enables  one 
man  lu  one  liav  to  luxr- 
%Cst  enough  ulii-at  for 
3.'),0U0  loaves  ol  Bread. 


LUMBER 

FOR  ALL  PURPOSES 


look  farther.  The  advance  of  lt)(i.8%  in  farm 
wage  rates,  since  1941,  reflects  great  .scarcilv  of 
farm  help.  Only  through  tlie  a\ ailahilitv  of  labor- 
saving  machines  have  farmcr.s  been  able  to  main¬ 
tain  and  expand  their  annual  output,  and  to 
benefit  more  fully  from  the  advance  of  121. '2%  in 
prices  of  farm  products. 


Heavy  and  lisht  construction 
timbers,  railway  ties.  Douglas 
Fir,  Hemlock,  Cedar,  White 
Pine — planed  or  rough. 
Domestic  ond  Export* 


MASSEY-HARRIS 


Celanese  Corp.  of  Americss 
(common  shareholdera  only)  an¬ 
nual  meeting  In  Nexv  York  on 
Wednesday  April  9th  at  10.30  am. 


OWN  AND  WAILWAV  SIDING 


ffailj/  Proiivctitfn^lOO  M.E.l- 


Investors'  Ind 

ices 

, 

IliRh 

1951 

Low 

1953 

High  Low 

(Dominion  Bureau  of  .Stalistics) 

.Yliir.  •; 

7  5Iar.  M) 

Y  e  -.r  Vgo 

186.4 

I50.I 

18.5.1 

175..S 

10.5 

Slocks  (Total)  . 

... 

178.3 

ICO.'. 

471.8 

389.0 

456.3 

4;i;i.9 

11 

.Machinery  and  Equipment 

ir>.3.n 

445.3 

'0.3.9 

613.5 

459.6 

586.2 

.534.4 

10 

Pulp  and  Paper  . 

_  .534.4 

511.' 

515.3 

125..3 

95.7 

121.4 

115.8 

4 

Flour  Mills  . 

_  12t.1 

120.5 

166.1 

105.3 

167.4 

155.0 

Oils  (Refining)  . 

161.3 

^35.0 

■  •'» -^7 

110.5 

.300.8 

310.5 

266.0 

10 

Textiles  and  Clotliing  . . . 

...  266.0 

276.0 

363.9 

1 28..3 

106.9 

113.9 

106.9 

14 

Food  and  Allied  Products 

_  108.6 

109.9 

'23.0 

474.9 

406.9 

401,5 

.366.8 

10 

Beverages  . 

_  368. ' 

.371.7 

'■22.8 

312.5 

232.2 

297.0 

278.0 

16 

Building  Materials  . 

_  278.0 

286.1 

248.7 

143.5 

1 13.0 

158,0 

138..5 

2 

Industri.al  Mines  . 

_  138..5 

142.7 

114.2 

193.0 

151.0 

190.9 

180.1 

82 

Industrial  Storks  . 

_  180.1 

183.7 

168.1 

114.0 

261.7 

404.1 

364.0 

2 

Transportation  . 

_  389.1 

395.4 

290.4 

105.9 

97.7 

100.0 

91.4 

2 

Telephone  and  Telegraph 

_  91.4 

92.4 

102.8 

150.3 

129.8 

150.9 

138.5 

11 

Power  and  Traction  . 

_  139,5 

142.0 

141.2 

179.4 

144.8 

177.0 

166.9 

1 5 

rtiiiHes  Stocks  . 

_  168.6 

171.3 

155.7 

160.0 

136.7 

148.7 

142.5 

8 

Bank  Stocka  . 

-  142.5 

144.2 

145.1 

♦Basks:  Average  prices  1935-39 
revised  in  January.  1902. 

-  100. 

Weight  is  given  lo  number  of  abates 

out. standing.  Last 
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CANADIAN  PACIFIC  RAILWAY  COMPANY 

SEVENTY  FIRST  ANNUAL  REPORT 
Oi  the  Directors  to  the  Shareholders 

( Abridged ) 


HIGHLIGHTS 


TEAR  S  RESI  ITS. 


Increaw  or 
I>rcrpa»p 


Tlie  quickening  de\  elopmcnt  of  natural  rcsouive,*. 
and  the  national  defence  programnie  were  reflected 
in  an  active  demand  for  the  services  provided  b; 
the  various  enterprises  of  your  Company, 

For  your  raihva.v  enterprise,  1951  vas  a  record 
year  in  tonnage  carried,  and  gross  oarningr  were  at 
an  all-time  high.  However,  working  espenses  were 
also  at  a  new  high.  In  consequence  of  higher  prices, 
wages  and  ta.\  rates,  working  eNpensos  increased 
at  a  greater  rate  than  revenues  and  absorbed  91 
cents  of  each  dollar  of  earnings  as  compared  with 
90  cents  in  1950,  As  a  re.sull,  net  earnings  from  rail- 
wiv  operation.^  n  ere  far  I'el  >"•  the  level  ncce.^.sar'’ 
to  provide  a  siifln  ient  contribution  to  dividend.*  .iiid 
a  rca.“onahle  amount  for  reinvestment  in  railnav 
properly.  The  rate  of  return  earned  on  investment 
fell  to  C.'l''.  from  :>..5',  in  1950 

Notwithstanding  imsali.sfaotory  railway  carniii.g.. 
an  aggregate  sum  of  -^72  milliiiii  v.’as  spent  on  im¬ 
provements  and  addition.*  to  your  rail'va.^■  jirop*'!- 
ties.  These  capital  expenditures  weie  part  of  a  fiie- 
ycar  programme  designed  to  lowei  ttm  eost.s  of 
operation.  leplaee  worn-out  facilities  and  to  enable 
.your  Company  to  meet  the  iiee'ls  of  an  expanding 
economy  for  efficient  and  modern  transportation. 
Capital  outlays  of  .5119  million  iiave  been  made  dur¬ 
ing  the  past  two  years  to  implement  this  program 
me,  and  further  substantial  expenditures  will  be  re¬ 
quired  to  complete  it.  Adequate  lail  earnings  nill 
be  necessary  to  enable  your  Company  to  finance 
these  expenditures. 

Railway-  net  earnings  were  again  auversciy  af- 
tected  by  the  time  con.-!umcd  in  obtaining  authority 
to  inc.*jase  rale.*  in  the  taco  of  ri-sing  costs.  .An  ap¬ 
plication  was  made  in  Perember  1950  to  the  Biiard 
of  Transpoit  Commissioners  for  authority  to  m  ike 
an  immediate  increase  of  5'>  in  freight  rates.  Tn 
April  1951  an  amending  application  was  filed  for 
authority  to  make  an  additional  inciease  of  14'',. 
A  judgment  was  is.^ued  in  July  authorizing  an  in 
crease  of  \2'r  on  an  interim  basis.  It  was  not  until 
after  the  close  of  the  year  tliat  .a  final  decision  wa- 
rendered  granting  an  increase  af  17  P  in  lieu  of  th<- 
interim  increase  of  12' f.  The  folal  increase  applied 
for,  including  an  additional  increase  asked  for  bv  a 
second  amending  application  in  October  1951  in 
order  to  provide  for  the  L’cfcncc  Surtax,  was  ap¬ 
proximately  23^f. 

These  increases  ;n  freight  ratCo.  like  all  other 
post-war  rate  increases,  were  not  applicable  to 
grain  and  grain  products  moving  within  Western 
Canada.  These  commodities  accounted  for  the  great¬ 
est  single  item  of  tonnage  on  your  Western  line.* 
and  moved  for  tlie  most  part  at  statutory  rates  (or 
at  rates  related  thereto  i  v  iiicii  are  still  at  a  level 
established  in  1899.  In  1951  grain  and  grain  pro¬ 
ducts  accounted  for  more  than  lO'V  of  the  traff'c  in 
Western  Canada  but.  because  of  the  low  rates  at 
which  they  moved,  provided  only  20'.  of  the  freigiit 
revenues  of  Western  lines.  The  maintenance  of  such 
rates  has  resulted  and  must  continue  to  result  in 
the  imposition  on  other  commodities  of  higher 
freight  rates  than  would  othenvise  be  the  case. 

There  was  an  increase  of  .56.1  million  in  Othc 
Income  which,  at  -829.3  million,  was  at  the  highest 
level  in  the  history  of  youi  Company 

The  Income  and  Piofit  and  Lo-'s  Accounts  of  your 
Company  show  the  following  resultc  for  the  year 
ended  December  31.  1951: 


INCOME  AC  tOl  NT 


Uros’K  l^rningN 
Working  Expenses 


r^rninnA 
Other  Inconir 


io2,o<)8,8o: 


Klxed  f'hatpes  . 

Net  Incom** 

Dividend* — Preference  SiorV  : 

2'  r  puitl  \UKI(Nt  1.  IIV'.I  *  !. 


Di videncJfs— Ordinarv  Slot  k  ; 
paio  1.  I  *.'*} 

pa'-Tli’e  i  rhniarv 


e  (»ansi«-n  •-(I  to  I’  ofit  anti 
N(C'>unl  lo'i 

rUOMT  AND  LOSS  ACC  OI  NT 

Proht  and  l.n**  Balance 

DecfMil.ri'  i 

Ralance  of  Income  .Account 

for  tiic  5ca'  (.ntic'.l  O-’cemh*  r  ;iJ. 
l‘».M 

Portion  of  Kteam*hip  iiiawrance  recocerie* 
re.ire.st  « mnpari'-in  t^r  iii- 

crcaseci  of  foniiUrt*-  •<- 

placcnicnl  Jin,:;. ' 

Gain  on  redemption 

of  ,*i!M  I'crjH'ttJol  r.  OoM- 

"ol jfi;< Icfl  O' licntiirc*  StCH'U  kfiT.IKj 

Eire**  of  c<»nsideration-s  reieiNod 
fnv  ‘.alfN  <>l  pf'ipfi  ti' s  «»5cr  l*M<>k 

IiMiTK.kkS 

MiaccMancuiis 

Net  (jfflit  . 

Transfer  from  Premium  on  t  apital 

and  Dehenture  Stock  , 

Ol  on-'  niit  nf  Hil'Mfsl  fiii 

vuhscrlplinris  In  (>r<int;4i‘\  SI'wk 

i?»‘j8  i;i:in  *  e  j.y.n.i:'! 

Losa  on  Kale 

of  cr..'»k.K.V{  WiH  Lohu  sincK  koo.7i;. 

-  — 

Profit  and  Loss  Balance 

llrccnihcT  as  p'  >  Balance 

jyiicrt 

K AILW  A^  OPLICATIONS 

Grivs.s  earning..;,  at  S429  millio  i.  were  the  higiic.si 
on  record  and  were  .55(1  niillion.  or  13'..  grcatci 
than  in  195fi 

Freight  carmng.s  providcil  k'J'.  i.f  gro.ss  earning.*. 
A  larger  proportion  than  in  any  prcvioiia  ycai. 
There  was  an  incicasc  of  515  .nilhon  over  190".  o‘ 
which  more  than  half  \ia.s  the  result  of  inerca.-ed 
tra/fic  voluiiic.  Gi  ratcr  revenuos  \m  i  o  reported  for 
all  commodity  groups  exccpi  coal.  cohe.  pelroloun., 
livc.stock,  and  fruils  and  vcgclatile.s.  Revenues  from 
grain  anil  grain  pioducl.s  and  from  lumber  incrca.scd 
by  $17.5  million  and  $9  million  respectively. 

Traffic  volume  in  terms  of  tons  carried  wa.s  at  an 
all-time  high,  and  wa.s  12.5''4  greater  than  in  1950, 
Ton  miles  increased  by  16.9',;,  and  were  at  a  level 
exceeded  only  in  1944  and  1915.  The  high  level  of 
freight  traffic  is  indicated  by  the  following  table: 


The  movement  of  grain  and  g.ain  product.*  in 
terms  of  ton  miles  increased  by  44';,  owing  mamly 
to  the  unusually  late  harvest  in  1950  and  the  ne.<r- 
record  wheat  crop  in  1951.  .\.s  a  result  of  tlie  in¬ 
crease  in  the  volume  of  this  low-rated  traffic,  and 
despite  incrca.sc,s  in  freight  rates  on  other  ci>m- 
inodilics.  the  average  revenue  per  ton  mile  cD- 
•  creased  from  1.33e  to  1.3 Ic. 

Passenger  earnings  increased  b.v  $3  million.  M  hilc 
there  was  a  slight  decrease  in  the  minibcr  of  pas¬ 
sengers  carried,  passenger  miles  increased  S' 
largely  as  a  lesult  of  increased  movements  of  the 
armed  forces  and  immigrants. 

Working  expen.sc.s  at  $4(>2  million  were  higlier  than 
ever  before.  The  increase  of  $62  million  was  broiigiit 
about  by  greater  volume  of  traffic  and  by  liigber 
rates  of  wages,  prices  of  materials,  and  taxes,  Tnr 
liigber  wage  rates,  including  the  effect  of  the  for'y- 
hour  week,  were  rc.spcnsible  for  approximatel.v  .S'Jb 
million  of  the  increase.  Prices  of  railway  materials 
and  supplies  were  on  the  average  7',  above  the  pre¬ 
vious  year,  including  an  incrca.-ic  of  S',  in  the  price 
of  rails.  14'"r  in  other  rolled  sto?l  products,  and  29'"; 
in  lumber  and  timber. 

Maintenance  expen.ses  inorcasod  by  $31  million 
-$18  million  for  way  and  structures  and  $13  mil¬ 
lion  for  equipment.  Maintenance  expenditures  were 
relieved  to  the  extent  of  $2.6  million  by  withdrawals 
from  the  Maintenance  Fund  for  the  cost  of  defer¬ 
red  work  overtaken  during  the  year.  The  greater 
use  of  roadway  machines  and  icorganization  of 
track  maintenance  methods  offset  to  some  extent 
the  cost  of  increased  wage  rates.  There  was  an  in¬ 
crease  in  the  number  of  units  of  rolling  stock  re¬ 
paired. 

Transportation  expenses  increased  $24  million,  oi 
16', .  The  greater  part  of  the  increase  was  duo  to 
heavier  traffic  volume.  Increases  in  wage  rates  and 
prices  of  materials  were  partially  offset  by  eco¬ 
nomies  in  operation  resulting  from  the  use  of  more 
diesel  power.  The  following  table  is  indicatn  e  oi 
improvements  in  operating  efficiency: 

lOjI  !!>,*« 

(tro**  Ton  Mile*  per  Kreight  Train*  Hour  28.271  27,919 

Av^raife  Dailv  Mileage  of  Ser'iceahle  Freight 

Car*  .  47.1  14. .1 

Average  Freight  Car  I.oad — ton*  11.8  29. ^ 

Fuel  and  Cre.v  C'oAta— >eentf>  per  1.090  freight 

Ion  mile*  lOS  198 

Per  diem  payments  for  the  use  ot  foreign  line  tvsrs 
on  your  lines  and  the  use  of  your  cars  on  foreign 
lines  were  approxihiately  in  balance,  whereas  in 
1950  receipts  exceeded  payments  by  $1,6  million. 

Railway  tax  accruals  increased  by  13' f  to  .$19.5 
million.  Income  taxes  amounted  to  $12  million,  of 
which  $2.7  million  was  due  to  increases  in  tax  rates, 
chief  among  which  was  the  20'';  Defence  Surtax, 
Legislation  as  originally  introduced  provided  that 
this  surtax  would  not  operate  to  reauce  the  income 
of  a  corporation,  after  payment  of  normal  tax.  to 
less  than  a  retum  of  o'";  on  capital  employed.  How¬ 
ever.  thi.s  provision  was  later  withdrawn. 

Net  earnings  from  railway  operations,  at  .826. S 
million,  were  $11.2  million  less  than  in  1950, 

OTHER  INCOAIE 

Other  Income  at  $29.3  million  was  the  highe.st  in 
the  history-  of  your  Company.  It  ivas  $6.1  million 
greater  than  in  19.50  and  $4. .5  million  greater  than 
the  previous  high  in  194R. 

Net  earnings  from  ocean  an'i  coastal  steamship 


UtroNA  Earnings  . 

*  428.911,639 

$ 

378.576.688 

$50,334,051 

M'orking  Expensr*  . 

102.098.807 

.340.556.331 

61,542,476 

•Net  Earnings  . 

26.812.832 

38.020.337 

11.207.525 

Ratio,  Net  to  Gross  Earnings  .... 

6.3";, 

10.0% 

.3.7% 

Other  Ineome  . 

*  29,3 13.635 

$ 

23.236.264 

$  6. 107 .371 

Interest  and  Rental  Charges  . 

I2.8t8,997 

IS..389.6tO 

540.61.3 

Dhtdends — Preference  Stock  .... 

.3.3'28.0I0 

3,388.618 

60.638 

— ttrdinnrv  Stock  . 

20.100.000 

20.100.000 

— 

Jlal.aitee  for  Modernization  and 

Other  Corporate  Purposes  . 

19.879.160 

:i  13 

*  '98.903 

Y  EAR-END  POSITION 

Pro|>erty  In\eslmen(  . 

.$1,487,838,973 

$1,424,197,047 

.$63,641,956 

tuber  Investments  . 

181.3‘26.53t 

190.172,027 

8,845.476 

Uiinded  Debt  . 

99.045.000 

85.709,000 

13,336.000 

Reserves  . 

538,407.062 

518.842.273 

I9..56 1.789 

Working  Capital  . 

103.839.161 

89,5.-,6..3.S9 

1  t.;!02.772 

TRAI  ITC  STATISTK  S 

Tons  of  Revenue  Ureight  Carried 

60,650,472 

.53.915.746 

«.7r,4.7‘26 

Revenue  Passengers  Carried  .  . 

10,460.532 

10.541.492 

80.960 

Revenue  per  Ton  51ile  of  Freight 

I.Slr 

t.33r 

0.02r 

Revenue  per  Passenger  Mile  . 

2.82r 

2.81e 

0.01c 

operations  increased  $4.5  million,  mainly  as  a  result 
of  higher  ocean  freight  rates. 

Net  earnings  from  hotels  decreased  $114,000. 
Hotel  revenues  increased,  but  not  sufficientl.v  to  off¬ 
set  the  increase  in  operating  expenses. 

Net  earnings  from  communication  services  in¬ 
creased  $582,000,  due  in  part  to  higher  rates  on 
ticker  services  and  message  traffic,  and  in  part  to 
increased  business,  especiall.v  through  the  lca.se  of 
teletype  circuits  and  radio  programme  transmission 
networks. 

Dividend  income  increased  .$2.4  million  as  a  re.sult 
of  an  increase  of  $1.50  per  share  ir,  dividends  de¬ 
clared  by  The  Consolidated  .Mining  and  Smelting 
Company  of  Canada,  Limited.  Dividends  were  de¬ 
clared  in  1951  on  the  stock  of  that  Company  at  the 
rate  of  $11  per  share. 

Net  income  from  interest,  separately  operated 
properties  and  miscellaneou.s  sources  increased  $2 
million.  The  greater  part  of  this  increase  was  due. 
to  income  of  $163,000  from  Canadian  Australasian 
Line  as  compared  with  a  deficit  of  .$684,000  in  1950. 
and  an  increase  of  $880,000  in  the.  net  profit  from 
your  Air  Lines. 

FIXED  ClIARCiES 

Fixed  charges  at  $12.8  million,  were  $541  less  than 
in  1950.  and  were  lower  than  in  any  year  since  1921. 
They  have  been  reduced  by  S14  million  from  the 
high  point  in  1938,  mainl.v  as  a  result  of  retirements 
of  debt,  refundings  at  lower  rate.s  of  interest,  and 
appreciation  during  the  post-w.ar  years  in  the  value 
of  the  Canadian  dollar  in  terms  of  sterling. 

NET  INCOME  AND  DIVIDENDS 

Net  income,  after  fixed  charge.*,  amounted  to 
$43.3  million,  a  decrease  of  .$4.6  million.  After  pro¬ 
vision  for  dividends  of  4',  on  Preference  Stock. 
ea:-nings  available  for  dividends  on  Ordinary  Stock 
and  for  reinvestment  amounted  to  $10.0  million,  or 


•$2.P8  per  share  of  Ordinary  Stock,  as  compared  with 
$3.32  in  1950  and  $1.93  in  1949.  Dividends  of  $1.50 
per  share,  aggregating  $20.1  million,  were  declared 
on  the  Ordinary  Stock.  As  .^our  Directors  have 
pointed  out,  one-third  of  the  total  dividend  on  Or¬ 
dinary  Stock  was  declared  from  railway  earnings 
and  two-thirds  out  of  income  from  other  sources. 

BALANCE  SHEET 

Total  assets  at  the  end  of  the  year  amounted  to 
$1,860  million,  an  increase  of  $79  million. 

The  increase  in  property  investment  was  $63.6 
million.  The  largest  item  of  capital  expenditure  was 
$49.6  million  for  rolling  stock,  of  which  $39.1  mil¬ 
lion  was  for  freight  train  cars  and  $8.3  million  for 
dicscl-elcctric  units. 

The  Steamship  Replacement  Fund  decreased  by 
$1.6  million.  Withdrawals  included  $1.3  million  in 
respect  of  the  completion  of  the  “Princess  ot 
Nanaimo",  which  was  launched  in  September  1950. 
nie  balance  remaining  in  the  Fund,  including  inter¬ 
est  to  December  31,  1948,  amounted  to  $21.9  million. 
In  addition  there  remains  a  balance  of  $2.8  million 
at  the  credit  of  your  Company  in  the  United  King¬ 
dom  Government  Tonnage  Replacement  Account. 
While  under  the  terms  of  the  United  Kingdom  Liner 
Requisition  Scheme  such  credits  would  ex'pire  Sep¬ 
tember  1952,  the  Government  has  under  considera¬ 
tion  extending  the  period  during  which  credits  wilt 
be  available  with  respect  to  new  tonnage  laid  down. 
At  the  end  of  1951  .your  Companj-  had  replaced  153,- 
858  of  the  242,603  gross  tons  of  shipping  which  were 
lost  during  World  War  II. 

Working  capital  amounted  to  $103.9  niillion.  an 
increase  of  .$14.3  million.  There  were  cuirent  assets 
of  $2.28  per  dollai-  of  current  liabilities. 

Premium  on  Capital  and  Debenture  Stock  in- 
erea.=ed  $2.5  million,  of  which  $2.3  million  was  an 
adjustment  tran.sfcrring  to  profit  and  Loss  Account 


CANADIAN  PACIFIC  RAILWAY  COMPANY 
GENERAL  DALANCE  SHEET,  DECEMRER  31, 1951 


A  S  S  E  T  S 

Pro|>orty  IniestmenI: 

Raib.vay,  Rolling  Stock  and 

Inland  Steamships  .  .81 

Improvements  on  Leased  Property.  , 
Stocks  and  Bonds  —  Leased  Railway 

Companies  . 

Ocean  and  Coastal  Steamship.^  . 

Hotel,  Communication  and  Mi.scel- 
laneous  Properties  . 

Other  Investments: 

Stocks  and  Bonds — Controlled 

Companies  .  $ 

.Miscellaneous  Investments  ....... 

Advances  to  Controlled  and  Other 

Companies  . 

Mortgages  Collectible  and  Advances 

to  Settlers  . . 

Deferred  Payments  on  Lands  and 

Townsiles  . 

Unsold  I..and.'5  and  Other  Properties 

Maintenance  Fund  . 

Insurance  F'und  . 

Steamship  Replacement  Fund  . 

I'urrcnt  Assets; 

Material  and  Supplie.s  .  $ 

Agents'  and  Conductors’  Balances  . . 
Miscellaneous  Accounts  Receivable  . . 
Government  of  Canada  Securities  .  . 
Ca^h  .  . . 

I  uadjusted  Debits: 

Insurance  Prepaid .  $ 

Unamortized  Discount  on  Bonds 
Other  Unadjusted  Dcbil.s  . 


.81.058,439,15.'. 

124,216,93.3 


131,980.235 

67.038.254 


72.182.111 

16.017.810 


6,681 ,03« 
8,971.116 
5.000,000 
13.188,.540 
21,893,105 


17.658,333 

19,242,096 

26.622,307 

17,606,100 

13,780,391 


17 '2. 3  96 
.3.300.229 
2.180,121 


$1,487,838,973 


T.  I  A  B  I  L  J  T  I  E  S 

Capital  Stock: 

Ordinary  Stock  .  $  335,000,000 

Preference  Stock  -  4 ';7  Non-cumulative  137,256,921 


Perpetual  Coii<,olidato»l 

Debenture  Stock  .  $  360,529,197 

la'ss:  Pledged  as  collateral  tn 
bonds  and  equipment  obligations  67,971.000 


Funded  Debt 


292.5.j7,697 

99,045,000 


Current  Liabilities; 

Pay  Rolls  .  $ 

Audited  Vouchers  . 

Net  Traffic  Balances  . 

.Mi.scellaneous  Accounts  Payable  .  .  . 

Accrued  Dividends  Declared . 

Unmatiirod  Dividends  Declared  .... 
Other  Current  Liabilities  . 


Deferred  I.,iabilities  . 

Reserves  and  Unadjusted  Credits: 

•Maintenance  Reserves  .  $ 

Depreciation  Reserve.*  . 

Investment  Reserves  . 

Insurance  Reserve  . . . 

Contingent  Reserves  . 

Lnadjiistefl  Credits  . 


Premium  on  Capital  and  Debenture 

Sfoek  . 

I.and  Surplus  . . 

Profit  and  lyoss  Balance . 


9,799,072 
17.651,097 
3,949.884 
10.805,995 
878,399 
1 1,697,083 
26.273,636 


5,000,000 

513.159,220 

2,940,48;{ 

13,188.540 

1,118,819 

9.835,347 


.5I.860.037,«00 


;!6.960.154 

73.731.129 

252,947,3.32 

$1,860,037,600 


(  J  luaisaii'is 


Ton  *  (  a  r  rir 
*  I  hMUSHfllis 
:i:i.o:in 
•  .r>70 

ifi.llft 

..;i.oift 

60,650 


KRIC  A.  LESLIE,  Vice-Prcsi'lcnt  and  Comptroller. 

TO  THK  SHAREHOLDERS. 

CANADIAN  PACIHt  RAII.WW  tOMPANV: 

Wr  liavc  ekaminrd  the  nhtiM-  (.encral  Batanrr  Shaal  of  the  Canadian  Pacific  Railwa.v  tiimiiany  aa  at  December  .11.  the  Income  and  t 

and  l-oaa  .AccouiiU  tor  the  >ear  rndin(  on  that  date  and  other  related  ached  ulea,  and  lla^c  comp.nrcd  them  with  the  booha  and  rccorda  of  the  tomi 
The  recorda  ul  the  aeruritiea  owned  by  Ihe  (ompany  at  December  31,  I9il.  were  verified  by  an  examination  of  thoae  aecurilira  which  wrre  ii 
cuatody  of  ila  Trraaiirer  and  by  rerlifiratea  received  from  aurh  deponitaries  aa  wrre  holdinc  aeroritiea  in  aafe  rualody  for  Ihe  Company. 

In  our  opinion  the  Ceneral  Balance  Sheet,  Income  and  Profit  and  Loaa  .Arrounta  and  Ihe  other  rrlaled  arhedulca  are  properly  drawn  up  i 
to  preaeni  fairly  thr  financial  poaition  of  the  Company  at  December  31,  I9.'il\  and  Ihe  reaulla  of  ita  operationa  for  Ihe  year  then  ended,  acrording  C 
heat  of  oor  information  and  the  eiplinationa  given  to  as  and  aa  ahown  by  tha  hooka  of  the  Company. 

PRICE  WATERHOLSE  A  CO  , 

Honitaal,  Marcii  T,  1361,  V  Charterad  Accounlanti. 


Ihe  interest  paid  in  the  ycar.s  1928  to  1930  on  instal¬ 
ment  snb.scriplions  to  Ordinary  Slock 
riNANCE 

The  amount  of  .serial  equipment  obligations  ilus- 
rharged  during  the  year  was  $12.0  million. 

On  February  15,  $4.7  million  3's%  Convertible 
Collateral  'Priist  Bonds  matured,  and  funds  for 
their  redemption  wore  deposited  with  the  Trustee. 

Convertible  Fifteen  'Year  I'- '4.  Collateral  Trust 
Bonds,  dated  October  1,  1951,  were  issued  and  sold 
in  the  principal  amount  of  $30  million.  scLured  by 
pledge  of  $36  million  principal  amount  of  Con.sol- 
idated  Debenture  Stock.  The.se  bonds  are  callable  on 
or  after  October  1,  1952,  up  to  and  including  October 
I,  1954,  at  percentages  reducing  by  one-half  of  one 
per  cent  each  two  years;  and  thereafter  at  lOO';;! ; 
plus  accrued  interest  in  each  case.  The  holders  have 
the  right  at  any  lime  commencing  April  1,  1952 
and  up  to  and  including  April  1.  1959,  to  convert 
their  bonds  into  shares  of  Ordinary  Capital  Stock 
in  the  ratio  of  29  shares  of  Ihe  par  value  of  $25 
each  to  each  $1,000  principal  amoiint  of  the  bonds. 

During  the  year  £591.890  of  Consolidated  De¬ 
benture  Stock  was  purchased  and  retired. 

The.se  transactions  resulted  in  a  net  increase  of 
$13.3  million  in  funded  debt,  an  increase  of  $29.9 
million  in  the  amount  of  Con.solidaled  Debenture 
Stock  pledged  a.s  collateral,  and  a  decrea.se  of  $2.9 
million  in  the  amount  of  Con-solidafed  Debenture 
Stock  outstanding  in  the  hands  of  the  public. 

AIR  LINES 

The  gros.s  revenues  of  your  Air  Lines  increased 
527r.  Operations  in  Canada  and  over  the  Pacific 
both  showed  improvement.  The  net  profit  amounted 
to  $1.1  million,  an  increase  of  $880,000. 

Gross  revenues  from  operations  in  Canada  in¬ 
creased  chiefly  as  a  result  of  greater  traffic  volume. 
Those  from  Pacific  operations  were  greater  because 
the  more  frequent  service  to  Tokyo  was  in  effect  for 
a  full  twelve  months. 

Additional  licences  have  been  obtained  to  permit 
the  e.xtenslon  of  operations  to  the  Kitimat  aluminum 
project  in  British  Columbia,  and  to  the  uranium 
exploration  centre  at  Goldfields  in  Northern  'Sas¬ 
katchewan.  Service  to  the  Red  Lake  area  was  dis¬ 
continued  in  June  upon  relinquishment  of  the 
licence.  At  the  close  of  the  year  the  South  Pacific 
servnee  was  extended  to  include  Auckland,  New 
Zealand. 

Delivery  of  two  De  Havilland  “Comet"  jet-propel¬ 
led  aircraft  is  expected  in  1952,  and  6  DC-6's  have 
been  ordered  for  delivery  in  1952  and  1953.  Three 
Canadair  Four’s  were  sold,  and  were  temporarily 
replaced  by  Douglas  DC-4’s. 

UNITED  STATES  SUBSIDIARIES 

A  dividend  amounting  to  $379,000  was  received  by 
your  Company  from  the  Soo  Line,  out  of  earnings 
of  that  Company  for  1950.  The  net  income  of  the 
Soo  Line  in  1951,  after  provision  for  fixed  and  con¬ 
tingent  charge.*,  amounted  to  $1.9  million,  an  in¬ 
crease  of  $323,000. 

Interest  amounting  to  $178, iWO  for  1950  was  re¬ 
ceived  in  respect  of  your  holding  of  First  Mortgage 
Income  Bonds  of  The  Duluth,  South  Shore  and  At¬ 
lantic  Railroad  Company.  The  net  income  of  the 
South  Shore  in  1951,  after  fixed  and  contingent 
charges,  amounted  to  5382,000,  a  decrease  of  $306,- 
000, 

KATES 

On  July  4,  the  Board  of  Transport  Commissioners, 
acting  on  an  application  dated  December  21,  1950. 
authorized  Canadian  railways  to  make  an  interim 
increase  of  12'r  in  class  and  commodity  rales  with¬ 
in  Canada  with  graduated  increases  in  cents  per 
ton  on  coal  and  coke.  W'ith  the  coming  into  force  of 
this  interim  increase  on  July  26,  the  average  ef¬ 
fective  rate  on  all  intra-Canadian  traffic,  including 
grain  in  'Western  Canada  which  has  not  been  sub¬ 
ject  to  any  of  the  post-war  increases,  was  42.3':;, 
above  pre-wai-  level. 

On  January  25,  1952.  the  Board  authorized  a  final 
increase  of  17'< ,  in  lieu  of  the  interim  increase  of 
12';.  Exceptions  from  the  percentage  increase  were 
made  in  the  case  of  potatoes  and  coal  and  coke  for 
which  no  increase  additional  to  that  allowed  by  tlie 
interim  order  was  authorized,  and  in  the  case  of 
fuel-wood,  sand  and  gravel  and  cnished  stone  for 
which  increases  in  cents  per  ton  were  authorized. 
Following  complaints  from  shippers,  the  Board  later 
issued  an  amending  order  substitnlirlg  the  17';  in¬ 
crease  for  the  cents- pei'-lon  increase.*  previously 
authorized  on  sand  and  gravel  and  crushed  ston'". 
Tariffs  giving  effect  to  the  order  went  into  effect 
on  February  11.  1952.  Authority  to  maintain  these 
rates  extends  only  until  August  .31,  1950,  unles.s 
sooner  changed,  cancelled  or  amended  bj"  I  be  Board. 

An  application  to  increase  the  rates  on  grain  and 
grain  products  moving  between  points  within  Wes¬ 
tern  Canada,  which  was  originally  included  in  the 
application  of  December  21,  1950,  reinaiii.s  before 
the  Board  for  separate  hearing.  Thai  portion  of  the 
application  of  December  21,  1950,  which  rcquc.3tci1 
that  the  Board  of  Transport  Commissioners  slionld 
establish  for  your  Company  a  rale  base  and  should 
fix  a  fair  rate  of  retui-n  on  such  rote  base,  i.*.  by 
direction  of  the  Board,  to  be  set  down  for  hearing 
as  a  separate  application. 

Rates  on  international,  overhead  and  certain  im¬ 
port  and  export  traffic  were  increased  on  April  4  as 
a  re.siilt  of  an  interim  increase,  averaging  2.4';,. 
gi-anted  United  States  railroads  and  made  ap¬ 
plicable  in  Canada  by  authority  of  the  Board  of 
Tr’ansport  Commissioners.  This  interim  increase 
was  superseded  August  28  by  a,  final  incrca.se  a.vcr- 
aging  6  67'. 

Increases  W'crc  also  made  during  the  year  in 
transcontinental  and  certain  other  competitive 
rates,  including  a  number  of  the  “pick-up  and  de¬ 
livery”  and  other  truck  competitive  rate.*.  An  agreed 
cliargc  contract  applicable  to  petroleum  and  pet¬ 
roleum  products  from  Moose  Jaw,  Saskatchewan,  to 
points  in  Manitoba  was  approved  by  the  Board,  and 
was  made  effective  December  1. 

Minimum  fares  for  sleeping  and  parlor  car  ac- 
commotiation  w'cre  increased  in  July,  and  negotia¬ 
tions  were  initiated  with  the  Department  of  Na¬ 
tional  Defence  for  an  inciease  in  fares  for  tlie 
tian.sportation  of  the  armed  forces.  An  interim  in¬ 
crease  in  mail  rates  of  12';,  effective  from  August 
1,  w'as  authorized  by  the  Post  Office  Department. 

THE  ROYAL  TOLK 

5'our  Company  had  the  privilege  oj  rendering  im¬ 
portant  services  in  connection  with  the  historic  tour 
of  Canada  made  during  October  and  November  by 
Her  Majesty  tlie  Queen  and  His  Royal  Highne.ss  the 
Duke  of  Edinburgh.  The  Royal  Train,  provided  b.v 
your  Company  and  the  Canadian  National,  travelled 
more  than  3,000  miles  over  your  lines,  and  official 
banquets  were  held  at  five  of  your  hotels.  Your 
communication  facilitie.s  were  continuously  at  the 
service  of  press  correspondents  reporting  the  tour, 
'file  Royal  Party  rctniTied  to  England  aboard  the 
"Emprc.'ss  of  Scotland  ”,  flagship  ■•'f  your  licet. 

I-’or  the  Directors, 

W.  A.  MATHER,  | 

President. 

Montreal,  March  10,  1952. 


